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Cl*y  of 

Victoria 

B.  C. 

Si'o  Coupon 
Instalment  Bonds 

Dated  tst  February,  1^2^ 
Due  1st  February,  I933-194S 


Frimcifl  and  httfytartj  inttrtst  Uu 
Mnery  and  Autnt  .( 

ikt  Itani  »f  •* 

Mtutriat,  Trrtme. 

U  tnmptg  mnd 
I  ictoris- 

lands  m»j  ba  rafhtmd  ts  la  trancsfi. 
Dmammatiani  tl,t90. 


Pric*  :  Rate  to  yiel4 
5.63%  -  6.57% 
according  to  maturity. 

Pnlt  gartiralart  an  raiaail. 
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OfmNB/bBLt  mwsrwm  *  sszAMusMgp  /ass 

TOftONTO  MONTREAL  MCW  YORK 

VICTORIA. ec.  CHICACO.ILL 


Bell 

Telephone 

Rights 

Bought,  Sold  and 
Quoted. 

We  shall  be  glad  to  give 
holders,  at  their  requeat, 
information  on  theaa 

rights. 

Greenshields  &  Co 

r>fO/sfs  in  Caittfdien  Bonfi 
Me-mhert  .^ontrca'  Stoefc  Exehavgr 

17  Sl  John  Sl.  Montreal 

ol*e  Meunt  Re«sl  Uotei 


RUBBER  TRADES 
WORKING  INTO 
STRONG  POSITION 


Canadian  Tire  and  Rubber 
Goods  Industry  Has  Passed 
Through  Trying  Position  — 

I  Sales  Increasing  But  Dollar 
Values  Still  Low  —  Foreign 
Competition  a  Menace. 

Sl  roiii  (he  Toronto  Bureau  of  rh« 

I  iiinnelul  Times.) 

Toi-oiilo.—  ’Indications  are  tlialtlie' 
sale  of  tires  in  1924  •will  exceed  tie 
.“al(  s  of  3922.  The  dollar  volume  o' 

I  lire  husine.»s,  however,  will  likely  not 
he  any  hi'clier  on  account  of  recent 
reductions  in  pr  cc.  .Majiiifacturors' 

,  tna.rpiii  of  profit  tmU  he  very  nai- 
Iro'.s.  ’  Ihis  is  the  \iow  expressed  h> 
<'■  H  I'arlisle.  t  Ice-president  and 
I'Snipia!  inanaser.  (loodyear  Tire  * 
Ri  iiher  f'ompany  of  t’anada,  l,1rn1ieri. 
i’e;.arilitif;  the  future  of  the  rubber 
hu.Kiness  outlook  in  Canada  for  the 
■  ouiins  nionttis. 

"The  sale  of  brltins  and  hose  for 
industrial  luirposes  is  expeclerl  loin 
erea.-e.  which  is  an  indication  that 
there  will  he  a  healthy  indu.strial  ai'- 
(ivity  throtiirhout  the  year  It  is  .=till  ; 
too  oath-  to  predict  the  volume  of 
hu.siness  on  a,s;rletil1nral  I'teltins  and 
hose.  An  accurate  idea  of  this  ewan- 
not  be  .‘^eeured  i>ejore  early  simipier 
when  crop  pro.spects  can  I'e  analyz¬ 
ed. 

I  Steadiness  of  Kxi>or1>., 


Bonds  of  the 
Highest  Grade 


Harris,  Forbes  &  Company 

Limited 


21  St.  John  Street 
IMONTREAL 


C.P.R.  Building 
TORONTO 


IS  ECONOMY  ZEAL 
AT  OHAWA  REAL 
OR  A  MUSHROOM 


Thunderbolt  Over  Campaign  * 
Against  Overmanning  of  De¬ 
partments — Nothing  More  for 
Hudson’s  Bay  Railway — Im¬ 
possible  Tasks  Set  Before  New  ^ 
Auditor-General.  ! 


SUN  LIFE  TAKES, BEHER  TERMS 
NEWYORK  LIFE’S'  FtRUUREimDE 

BUSINESS  IN  U.K. 


TORONTO 
14  Kiag  Street  E. 


OTTAWA 
46  LIgla  Street 


$25,000 

City  of  Brandon 

4'  't  Bonds  Due  July  1934 

Yielding  5.75% 

C.H.Bur^esseCo. 

COVERNMENT  h  FmMCIPAJ.  BOM>S 

14  KING  ST.E  TORO.NTO. 


BIG  UOOLLF.X  IMPORTS. 

Itnrin^t  1923,  Great  Brittiin  expori- 
I  d  to  ('anadia  24  tlmas  as  much  wool¬ 
len  and  worsted  yardaiso  per  lie.a/fl  of 
popnlatlon  .vs  Great  Britaxn  exporl- 
(  d  to  the  T'nited  Slate.s.  says  the  I  'an- 
adiaii  Woollen  Manufacturers'  .Asso- 
<  ’ation  Buliotln,  In  actual  yardage 
she  exported  11.521,000  square  yard.s 
more  to  Canada  than  to  the  Un  ted 
Slates. 

Also  in  192:1.  Great  Britain  export¬ 
er!  to  Ca,iiada  4..5ii4.30O  more  .square 
tardr  than  she  exported  to  Canada lu 
1913. 

The  British  r^fficial  figures  are  as 
follow  .s: 

Exports  of  woollen  .".nd  wor.ste.i 
livsnes  from  Great  Britain  to: 

.S'l.  Veids 

r'ararin,  tsit;  .  24.r21.2rnt 

c-»riHdn.  1929  .  2S.Si.'..5ii0 

And  in  1923  to:  I 

So  .varrt.i 

S"i  4  Rids  PopiiiatirMi  per  bs!if1 

('.'insda  2«.S'>.‘...'.oii  s.jnn.nii'i  rj.s9 
T  s  1 T.:)*!!.!'"!  1 1  T.nfiO.in'Ki  .11 


■  exportation  of  produrt.s  in  our 
iin  '  will  protiabl>  remain  .steady.  N'o 
increase  is  looked  for  now.  Canada'?' 
i.iicli  of  crtmmerelal  treat  rs  with 
c'liinirics  who  would  ire  .ulad  to  make 
reciprocal  trade  arra'ngemenis  with 
ns  i.s  a  serious  draw  -bark  in  furthei 
errlargina:  out  expoi-t  hnsln 
eountrles,  esperially  llu 
*:atesi.  are  crain  ng  derirling  advan 
taces  over  Canada  in  enlarging  their 
export  '.olume.  New  comniereial 
treaties  are  absolutely  nn’essarj  for 
ns  if  we  are  tri  ( orapeie  in  foreign 
itnsinriss. 

Korefarnrrs  roinprling. 

"The  ilepreciatcd  enrrenct  anil 
iowei  labor  costs  in  foieign  coun¬ 
tries.  w'h  eh  are  not  offset  tie.re  b> 
added  protection  for  domrstic  inami- 
facturers.  are  also  inakin::  it  jrossi- 
bie  for  fore.i,gncrs  to  in\ ado  I 'onadlan 
markets  to  a  greater  •  xtmt  tiian 
lever  l»efore  and  undersetl  dom<'sti<- 
I  made  igood  .--. 

i  “To  sun  live  uniier  present  world 
trade  condititms  H  will  be  noees.-ary 
for  Canadiiims  to  prart  1 1  <\ti-eine 
ec(m(iiine,.s  in  muinfaci  n  I’iiig  ant 
-elling." 

I!c>nlG  l.c"  (.null. 

I II  ilrai  ri'  '\tt!i  ll'.i  -ami'  .--nii.ici' . 
.1.  G'Mara.  managing  dire:';');  of  l\. 

Tire  A  HnldM-r  Goo'i-.  l-im  led. 
piiiiits  out.  ihii'.  crm.'lit  oils  in  the  rnii- 
hei’  Imsine.ss  lia\c  licen  iiusrttli-d  foi 
.lonie  year.H  ]>a.si. 

“This  itartk'iilarly  ai>plie-  to  t’n 
.^ear  192:;.  "  he  sa>.“.  •‘when  owia.':  to 
liigher  priirs  pre*r.Tiling  for  la'-v  ma¬ 
terial.-  and  beiaitse  of  Iowt  -a'-i-' 
tiriie.  the  net  operation  le-n!'-  were 
di.sappointina. 

''■I'he  (primary  rea.son  loi  the  tow 
selling  price.s  is  due  to  over-nrodur- 
lion  in  plants  built  to  sniipi'-  ":'i' 
quirenn'uts  will)  tlie  ide.a  of  keeptug 
liowu  overhead  cbar.ges 


Follow  Absorption  of  Mutual  | 
Life’s  Policies  in  Great  Britain  1 1 
by  Taking  Balance  of  Ameri- ' 
can  Business  —  Payment  of 
$11,000,000  as  Reserves  and. 
Profit.9. 


I'i''.s(  Offer  Made  Re.irried  — Miis(  41. 
lo"  More  For  Laurt'nt'rte  Assefi 
President  on  Extended 
Holiday. 


Cor  the  time  being  it  ■would  up|>ear 
Uiat  active  negotiations  in  connection 
with  the  proposed  merger  of  St.  Mau¬ 
rice  Valley  newsprint  mills  ba.ve  been 
suspended  The.  current  report  is 
^  that,  the  offer  ms'de  to  I.aurentide 
'  was  not  considered  siiff-clentlv  at- 
lol.owing  the  absorption  of  the  i  hy  the  management  of  i  hat 

t!U-iU' S'  oi  the  .Mutual  l.ife  ot  New  j  company  and  that  re.pipsoutative.s  <if 
Vork.  the  Sun  Life  .4s,surnnce  Com- j  the  other  three  mills,  or  two  of  the 
pany  of  l  iinada  has  arranged  to  lake  *’  Informed  that  a 

Other  „  .1  T,  .  V  .  ..V  I  Flew  offer  considerably  more  favor- 

1m£  ‘  to  the  l.a.nre-ntide  Company 

York  Life.  It  is  iinderstwid  th.it ,  would  be  nwessary  before  seriou.s 
Ihis  biisine.ss  is  practieally  as  large  ■  ton  oould  he  given  to  it. 

It  tias  lieen  taken  for  grantcri  in 
many  quarters  that  L.aurenfide  was 
w.cak  in  timber  1  .mils,  hut  those  in 


a.s  that  of  tlie  Mutual,  an  1  that  the 
Sun  Lite  will  bo  paid  in  resei-xes  and 
aernieil  protits  a  sum  of  11 2,209. op'i  ^  close  touch  with  the  ixnnpany  i*oint 
or  about  1 1  ,ii<''0,09ii.  compared  with 


'  S12.000.(ifm  that  was  received  from 
The  .Mutua.l  l.ile.  \\  itli  tlie  dcpariiiie 
of  the  New  Vork  l.ifi'  from  Great 
Britain  tlicrc  remain,-  iioiv  not  a. 
single  I'nited  State-  eomi»aTi.v  doing 
life  insuraiuc  InisiucsK  in  that  coiiji- 
!r\ . 

I 

ij l.tMlit.tMtO  Tor  linestmcnt. 

i  Incidciitallj  the  payment  of  •'ill,- 
iMiii.iiuii  to  tlie  Sun  l.ife  will  increase 
by  that  anoimt  tlic  assets  of  tin- cont- 
lxin>.  ami  litc  fntid.s  at  its  disi>o.sa1 
lor  inMtsiinrnt  diiriiig  ilic  current 
yeai.  'i  lii.-s  in  itself  will  be  an  ini- 
|ioi!ant  <‘vcnt  in  investment  circles, 
a-  it  will  provide  n  much  appreciat¬ 
ed  market  for  bonds  and  also  for 
liigli  grau*'  slocks  in  which  The  Snn 
Life  hius  been  invc.-tin.g  largely  of  re¬ 
cent  yeor*. 

No  Business  Since  War  Opened, 
it  is  understood  that  the  reserve.^ 
til, It  have  acciunulated  against  the 
policies  in  force  in  Greaf  Britain 
hear  an  unusually  large  proportion 
to  the  as.surance  in  force,  as  no  new 
business  has  iK-en  done  by  the  Unit¬ 
ed  tttate.s’  companies  in  Great  Britain 
“V.hilc  i>rlces  for  fint.-ho<l  i'mxI- •since  tlie  war  broke  out.  They  have 
are  out  of  line  with  raw  maleiial  been  marl-glng  time,  keeping  the  poli- 
\alucs  a  si  glit  ruvision  upward  ,.ies  (n  force,  whereas  the  Sun  Life 
would  mean  a  return  to  iwrmal  or  and  several  other  Canadian  life  in- 


>iif  ilial  during  the  past  year  large 
aiiditloiial  area.s  of  excellenl  pulp- 
woc'l  were  secured  by  tihe  company 
and  tliejr  fnre.stry  department  esti¬ 
mates  that  by  ihellme  their  standing 
timber  is  c.xhaiistod,  a  new  supply 
will  Iw  available  as  the  result  of  re- 
ti..  pstratinii  It  is  understood  also 
iliat  tbe  value  set  on  the  ijaiirentide 
Bower  lompany  was  not  consblei'cd 
sufficiently  tempting.  In  the  mean¬ 
time  the  president  of  the  Lauren  tide 
Company,  Mr.  Chahoon,  is  taking  an 
I  Men  led  holidav  in  the  South, 


TRAM.  COMMISSlOK  HAS 
ADDITIONAL  REVENUE 


N'rtw  Xeariiiir  Normal. 


surancp  companies  have. 


not  only 

i*  continued  but  greatly  dovelopcl 
■'  their  business  in  Great  Britain  dur¬ 
ing  the  past  ten  ye,ns  'I'he  i-iin  Life 


!  satisfactory  profits. 

“.Ml  the  ani.erse  condition-  "ii 
existed  in  1923  aic  still  prc.-eiit 
( ept  that  the  l  eccnt  red'M’tlon 

jirices  of  rubber  prcducts  may  itelp  began  its  outside  business 

to  stabilize  the  bnsiiuis.-.  In  the  ;  p)  0,^  present  time  wrile.s 

meantime  only  tho.-e  tire  companies  jnguranee  in  .some  fifty  different 
I  capable  of  manufacturing  with  i  eountries. 

'highest  efficiency  can  hope  to  com-'  -  - - 

pete  and  make  a  profit  tiudcr  tlie 
jiresent  coadiUons. 

ImproTement  in  Western  <  aiiada. 

'  Biadstrcefs'  report  for  the  wcek^ 
says;  — 

“The  Western  .sections  ol  the. 
coimtr.'. .  are  show  ing  considerable  j 
unprovement  In  trade,  whieh  is  Irene- 1 
fitting  our  whole.sale  trade  to  som‘‘j 
extent.  In  thi»  " 


$427,500  ORDER 
CANADIAN  CAR 


V  new  policy  lias  lieen  inatigurate.d 
by  the  Montreal  'I'rainway.s  fkrn.mls- 
sion  in  connection  witli  the  tram¬ 
ways  .service.-  of  the  operating  '‘oni- 
pany.  This  applies  to  a  new  form  of 
iadvertising  wlilcli  the  majority  of 
cars  in  tlic  .service  carried  for  the 
'ir.st  time  this  week. 

.\n  advertising  rontract  has  been 
closed  witli  the  Imperial  Tobacco 
I  'ompany  of  itanada.  Limited,  calling 
for  a  d  .-play  card  on  IrOth  sides  of  the 
rear  of  eacb  cur. 

While  the  annual  additional  reve¬ 
nue  to  he  derived  from  this  source 
lias  not  .vet  been  determined,  it  is 
unilerstood  that  it  will  Ire  consider¬ 
able 

Of  more  mipoitam  e.  however,  is 
the  fact  that  the  revenue  deri.ve:l 
fiom  1hl.i  new’  source,  which  is  addi¬ 
tional  t  )  other  afreet  car  advertising 
now  in  tbrcc.  will  he  reporte-i  by  the 
.Montreal  Tramways  t'oinpany  in  the 
fonn  of  additional  gross  revenue. 
Thus,  pro{ecd.s  from  the  new  con¬ 
tract  will  become  divisible  by  the 


EMBARGO  WOULD 
SAVE  McArthur 
PAPER  INDUSTRY 


Claim  That  Only  With  F.mbargo 
Will  Fort  Alexander  Enter¬ 
prise  For  Manitoba  Be  Carried 
Out — J.  D.  McArthur  Now  in 
East  in  Effort  to  Raise  Funds 
— Evidence  Meets  Opposition. 


(From  file  Ottawa  Rareaii  of  The| 
Financial  Times)  j 

Ottawa.-— PaiHament  has  .suddenly  j 
developed  a  passion  for  economy.  1 
Whether  It  is  the  iviU  1.bin,g,  or  a  i 
mere  muisliroom  growfh  that  wni  i 
wither  before  clamor  for  cxpendi-1 
tnre.  one  cannot  sa.v:  for  the  moment 
ihere  is  no  denyln.g  that  rctroni'h- 
ment  is  upon  everybody’s  lips.  ' 
The  new  crusade  bo.gain  when  Trc- 
mlcr  l^n,g  .summoned  a  gathering  of 
detmly  ministers,  leeturod  Ihoni  tipon  | 
over-staffing  of  dei>a,rtmcnt5i.  und 
then  told  .1.  gathering  of  reporlensl 
[that  he  was  calling  in  .Mr.  tjontbier. 

;  the  new-  Anditor-GoneT.ll.  (o  help  him  ' 
‘  put  the  ritil  Ser.v.ce  upon  a  business 
j  basis.  ' 

Waste  Mu.sf  Got  .  j 

I  That,  of  coivrse,  wa«  like  a  ihun-l 
'  dciiiolt  to  Ottaw'a.  where  the  civil 
Servioc  is  every  .second  man  s  meal 
ticket ;  but  it  wafiiUt  all.  .Mr.  King, 
jibe  ice  onee  broken.  ca,nie  out  for! 
leeoiioniy  all  around,  tic  told  his  Min-i 
listers  at  a  Cabinet  counc  1  that  they 
must  eut  their  estimates  to  the  (lone, 

'  ‘’“‘i  Ot®*  ■"•ben  they  bad  finished  ent- 

llieni  the  Treasur,v  Board  would 


MONTREAL 

Protestant  Schools 
5%  Bonds 

Due  January  1st,  1952 

Price  to  Yield  5.20% 


aCMNlONSEnDEim 

OOKPOMlONUKniiD 

Eii«bll,kcd  1401 

Tv.iadA  Life  B'lilding.MONTREAl 

|■O^^T''■ITO  I  OMDOr.!.  BSC 


If  o  specialize  in 

Vlgoiiin  S(.eel,  ft's,  Iftfi’J, 

\eiiilla  Siiear,  7’s,  1»2I  to  *40. 

*  liieiinilnii  riilp,  O's,  I(l(;t, 

Friee  UniUiers  &  t  o.,  IJniited,  6*5, 

SI,0\\E,  PKI.L  &  CO. 

120  Broiidway  -  -  NEW  YORK 

Tridiph/v%9  Brrt'.r 


(Fmm  the  Miiinipeg  Bureau  hi 
Ih'-  IliiHtieial  Times.) 

Winnipe.g 

is  plared  <>n  the  export  of  Caiiadiaii 
pnlpwood  financiers  In  the  oast  will  , 
not  fall  In  line  with  tlie  plan  to  ad- i  i'*'' i''"’’  *heni  and  cut  them  some 
vanee  money  for  the  proposed  paper  j  more;  and  he  told  them  further  tha( 
mill  planned  by  ,1.  I).  McArthur  at  they  must  rofuse  and  diseourage  all 
Fort  Ab'xaniler,  Man.  •  ,  .  .  ' 

The  emtiargo  was  an  e.ssontlal  pre.  ^  nnn-cR.scntJn.1  exivciiili- 

liininary  to  this  enterprise,  iiecordingj  Ture-s;  in  a  word,  that  whs4/;  must  go. 
to  informal  on  laid  ix  fore  the  Koyal  ,  n...  n  u  .. 

I’lilpwond  Commission  which  has  Tlallway  Ileld  Tp. 

been  holding  sessions  in  the  Winaipeg;  Whether  Mr,  King  wUl  find  It  pos- 

.Mr.  NleArlhtir  w'ho  is  nowt  . _ ,  ,  v,  .... 

,  _ I  ."tblc  to  translate  his  wxml's  Into  real- 


In  This  issue 


el1.\  liall 

in  the  cast  in  an  e.ffort  to  rakso 
funds  was  represented  helVrro  the 
conimission  by  c.  p.  Wilson.  K.C. 

Would  Take  .411  Wood. 

,\1r.  Wilson  contended  that  the  pro- 
I)oscd  mill  would  take  rare  of  all  of 
tlie  puIpwo,>d  now'  being  produced 
in  Manitoba,  and  better  priees  would 
tic  available  for  thl.s  than  were  now 
being  obtained. 

In  opposition  to  Mi.  Wilson’.s  pro¬ 
posal  it  it’as  .irgiieil  that  a  resfrieted 


It.v,  ooly  time  will  tell.  But  It  must 
lie  admitted  thai  he  has  niaido  a  fair 
begiunln*  by  maklrug  no  provrls'on  for 
further  expend  ItuTo  upon  the  Hud- 
sTtn’ft  Bay  Rail-way.  'I'hat  pjxtjeot. 
which  had  Its  gcnesi.s  In  ,i  dewlre  of 
both  patties  (o  curry  favor  ■with  the 
West,  IMS  stvaliowed  up  millions.  | 
There  is  nothing  to  show  Pop-  them  j 
except  rii.sling  rails  and  a  port  on  the! 


market  for  pultiwaod  would  Ittfei-' inhahiled  chleflv  by  i 
tore  -with  the  livelihood  of  many-  ,  ,  .■u  n-  . 

settlers  in  the  netv  dhdricts  of  the  I the,  V\  e.rt  I 
province  'I'he  latter.  It  wa.s  con- ‘  proie.sses  to  want  the  railway.  IxiIJi  j 
tended,  would  be  forced  off  tlieli’i  (,11,01^1,,^  ;,,nd  f'ousei  vatives  liavo  been  i 
fanns  .ind  deprived  of  even  Ibe  m<'a- j  ,,in>w  ing  pood  monev  after  li.id  loi 
gro  Inin:;  thry  nmv  eKO  out. 

.iiiiii;^  iii»^  Fttiiway  in  ittiiijiitriioH,  .\ir.i 

fretloiislv  “Kllletl.''  • 


liiing  the  railway  lo  e<inipletion.  Mr. 

Kiii.g,  from  present  imilcat  ons,  has 
Tlie  pionosed  .McArthur  rnferiuistC  ,  ,  .  ,  ,  , 

IS  already  beet,  the  ob.ieet  of  Von- j Mother :  Dnpiwl 

he  will  prove  courageous  enough  lo 
go  Ihroiiglli  w  ith  Ids  <lec!sion  remains 
to  he  scon.  I’arllniiicnt  is  paved  with 
the  wrecka.ge  of  ',oo(|  resolutions. 
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has 

sidcrahle  jiubllc  interest  o'.iing  to 
flic  fact  liiat  it  was  prr\  ioii-I.v  held 
up  as  having  been  "kilii'd'’  as  a 
lesiiit  of  the  opiiosition  of  a  .-cel ion 
of  the  legislature  to  the  pniiin.sal 
to  authorize  the  eoiisiiiieijon  of  a 
branch  railway  conneeiing  tlie  mill 
site  with  the  eoveriinient  Grand 
Beach  line. 

.Mayor  Farmer  of  Winniiieg,  also  a 
member  of  tlie  legi.-l.itiire,  lined  tip 
as  a  matter  of  princiide  wifb  this 
opposition.  The  incident  was  given 
wide  notoriety  by  lil.s  opponent.  Uo- 
bort  .Tacob.  during  tlie  recent  NVin- 
nipeg  imiyoralty  rami>aign. 


be 


l.iihf rint Iriite  Kiiiiki'ieatioiis. 

■V.s  for  -Mr.  Gonl liicr' 


commission  under  the  regular  fix. d 
allowance.-,  wblfh  will  pass  tlii.s|j'j^' 
exfia  revenue,  pro  rata  to  the  city,' 
the  citizens,  the  eominisslon  as  well 
as  to  the  romp.iny. 


Current  Events 

in  investment  circles 

Our  Monthly  Investment 
Bulletin  condenses  the  latest 
happenings  in  the  investment 
world  in  a  fe^w  pages.  Analyzes 
conditions  of  leading  com¬ 
panies,  gives  quotations  of 
representative  Canadian  issues. 

Worth  f>  ling  for  reference  and 
for  checking  the  trend  of 
your  investments. 

Let  as  put  your  name  or.  our  maiime  tin. 

NESBITT,  THOMSON 

and  Company,  Limited 
145  St.  James  Street 
MONTREAL 

Hamtlfon 
M  intuprg 


Toronto 
Tendon.  Onr. 


r:* 


he  .\|ontre.iI  Tramways  Commi;-- 
Proviace  travrller.s ';-ion  has  pl.iced  a.n  order  for  addi- 
3 re  meeting  with  encouragement,  but  I  tfona.l  equipment  with  tlie  t  'anadiaii 
even  wltb  low-  .stocks  on  their  shelve.s  ^  Foundry  Company,  Limited,  to 

ir'iycr.s  are  acting  cautiously;  an  op-  ,  ,  ,  ,,,,  _ 

liniistic  feeling  is  uoticeatde  amongst  u  total  value  of  $4.i,5(>  .  he  ^ 

.T  -bl.ers  in  the  whole.saie  dry  go'ids  or'*'’'’  ''ompri.ses  contracts  for  .jO 
trade  MTiolesalf*  hardware  houses  e-irs.  minus  acce.ssories,  s^pee-.ial  and 
rfport  a  fair  movement  in  shelf  inridentnl  eijuipmenb  Of  this  total 
g'-ods  and  builders'  supplies.  The  there  will  be  built  25  passenger  ears, 
grocery  trade  Is  normal,  refined  with  motors  and  25  irrulers 
.r'lgars  took  on  a  further  advance  in  I  The  motor  carriages  will  hav’e  a 
priees  rbf  hide  and  leather  mar-!value  of  $8,559  each  and  the  trailers 
ket.s  are  holding  firm,  whole.sale  -$5,460  each. 

boot  and  shoe  jobber.-,  are  booking  !  Dellverv'  of  the  full  amount  of 
a  tair  amount  of  orders,  manufac- 'the  order  Is  called  for  in  three 
turers  report  that  order.s  are  Incrca-s-' months. 

ing  for  Siiring  delivery.  j  Receipt  of  this  order  assures  the 

"The  lumber  trade  is  fairly  active Canadian  far  be  Foundry  fompany 
in  the  loral  market,  Imt  the  e.xj>ort  niants  an  additional  volume  of  sat- 
trade  ip  quiet,  the  heavy  snow  falls  iafactory  business  which  will  go  far 
are  somewhat  enibarraslng  To  those -jn^ards  the  continuation  of  aetivities 
who  are  werking  in  the  woods.  Ike  predicted  .-ome  time  ago  by  the  pre- 
grain  market  is  on  the  dull  -side,  !^id< nt.  '  i 

fspetdail.v  the  export  trade.  '  an-  ^  jj,  further  announced  by  the 

adian  and  American  visible  supply  of  I  vj^jp^real  Trainway.s  f’ommission  that 
wheat  shows  a  decrea-e  of  over  hiee  contracts  for  acces.sories  for  the  new 
million  imshels.  A  moderate  amounti^qyjj^gjj^  placed  with  sup- 


hree 

.\  moderate  amount i 
of  business  is  passing  in  the  domestic  j 
flour  trade,  but  the  demand  for  ex-' 
)K)rt  is  limited.  The  cheese  market 
is  dull,  but  there  is  a  steady  deniani, 
f,;r  Ituffer  in  the  local  markel. 
•■Stormy  weatlier  curtailed  the  snp- 
pl1e.s  of  new  laid  egg.s  and  prices  for 
this  grade  cominue  fii-m. 

■Quite  a  change  is  noted  in  the 
personel  of  one  of  our  leading  de¬ 
partmental  stor“«.  Retail  trad 
fair,  fnllerricn 
improvement  ■ 


p]v-ing  companies.  These  accces- 
HOries  include  such  items  as  brake*-, 
motors,  general  electric  appliances 
and  controls.  j 

It  is  understood  that  the  cars  will 
be  of  the  most  modern  design  and  • 
■will  be  added  to  the  regular  equip-  | 
ment  of  the  company  as  soon  a..s  de-  / 
livery  is  made  and  accessory  equip¬ 
ment  added.  The  cost  of  the  ac- I 
!o  not  vb'w  anyj't^f'sory  contracts  will  average  $9.004' [ 
per  car.  ' 


ailempl,  to 
reorganize  the  I'ivil  Service  one 
finfksf  it  hard  to  Iw  iinprossod  with  it. 
That  he  is  a  fir.si -class  man  nobody 
<loiil)ls.  Bui  ill  lias  never  seen  i.be 
fivil  .Service,  can  know  little  of  it.s 
labyrinthine  niinifi<ations,  and  can 
liave  little  realization  of  the  tremen¬ 
dous  difficiiltle:-  that  .stand  in  tii.' 
wa.y  ol  its  co-oidiiKition  and  reorgan- 
izafion.  .Added  to  this  ks  (lie  fact 
it  h<'  is  given  little  fim  *  for  hi 
task.  Ho  is  asked  to  investigate  the 
Government's  auditing  system,  to  iii- 
((iiire  inU>  the  finanec.s  of  tlie  faii- 
aiLiaii  .N'ational  Railways,  and  to 
clean  up  the  t'ivll  Service— -and  re- 


b.v  I  iiiled  .States  Mkcl.v  (<• 
(ill  Bonii  Til'S  Vrar  -Good 
N»’*vs  Cnii.ii'inii  Wills. 

liiccuniging  news  Is  brought  to 
till  new, -print  mills  of  t'anada  by  (1. 
F  Steel'',  formerly  general  manager 
of  llie  I  aiiadian  Fxport  I’aper  I  oni- 
pan;,,  and.  until  rev.-ently,  for  tlw 
tiast  couple  of  years  or  so  engaged 
in  licting  a  -  aecjit  for  Scanillnavian 
new --iiriiii  mills  in  the  l.'nitc-l  State.-. 
Biiriiig  til  .;  time  .\lr.  Steel  lias  plac¬ 
ed  a  large  loiiiiage  of  KuroiMUUl  new  s 
print  among  llie  i iiiti'd  State.s  piib- 
llstier,-.  and  tlie  imports  to  Jhat  coun¬ 
try  'Inrliig  III''  pa,-t  year  from  l-lu- 
rope  anionnteil  to  2ou,27u  tons  a- 
compare  I  witli  i:;2.9.'>l  toii.s  in  1922. 
.Mr.  .Steele  1,s  under  the  iinprcss'ion 
'i  that  there  will  md  be  nearly  a.-  large 
pnrellasos  ol  ihiropean  newsprint  in 
the  mill'd  Stall'S  th  s  y«’ar  as  last 
Tim  Aim  ricaii  piildl.-liers  he  believc- 
arc  well  satlsib'l  vvilh  <'a,niulian 
mills'  pnidiK  I  ami  a  great  many  of 


Niv  lntu4  $1,016,000 

City  of  Edmonton 

^Vt%  Bond* 

$43,000  due  March  1st,  1934 
973,000  due  March  1st,  1944 

Principal  and  half-yearl.y  interest  pa.vable 
in  Toronto,  Montreal,  St.  John,  Winnipeg, 
Edmonton  or  Vancouver. 

Denominations:  $1,000  and  $600. 

Edmonton  is  the  capital  of  the  Province  of 
Alberta  and  has  a  population  of  68,800. 

The  City’s  finances  are  exceedingly  well 
managed  and  its  position  strengthens  with 
each  succeeding  year.  We  believe  this  to 
be  an  excellent  opportunity  to  obtain  a 
high  interest  return  combined  with  the  > 
security  of  a  large  Canadian  city. 

Price  >  97  and  Interest 
1934  Maturity  Yielding  5.90% 

1944  Maturity  Yielding  5.75% 

Write  for  fully  descriptive  circular 

Wood,  Gundy  &  Company 


Toronto 
Winnipeg 
London,  Ont. 


140  St.  James  Street 
Montreal 

Telephone:  Main  707 


Montreal 
New  York 
Jgindon,  Eng. 


ttiey  are  at  tlie  pr-e.-.ent  time. 


,  .  .  -  -  -  ,ru  ,  'thiT  contract.-  bir  tlu'  l'•23  .'■hipnienl- 

isirt  trirarlianirnt  lbifi  session.  That. rfuring  1922. 

!  of  course  «  iibs'Uid  An.v  one  of  ♦Ji<» !  roiidltioiis  of  supply  from  Can- 

,  three  tasks  assigned  him  i«  the  work  j  as  favorai.b  a 

of  11  .vein-  at  leasi  ;  yet,  aemnliiig  to 
th«‘  iegislailoii  creatiirg  the  Aiidiit  | 
liiKiixl  it  <x-a.H(w  to  liave  lieing  in  a; 
year.  Finally,  Air.  Goti'fhier  is  given  ' 
the  help  of  but  two  chartei*e<i  ac- ' 
counlanl.*:,  wliofte,  .salaiien,  f  xed  by 
|.s.latute  at  $.'5,1100  a  year,  practically 
!  prohibit  their  being  efficient. 

,  .4  Rich  Field  For  lUrb  KesuKs. 

[  It  may  be,  of  course,  that  Mr.  Gon- 
U.hier  will  l>e  given  more  time  ami 
more  able  help,  and  It  may  be  that 
thu.s  eqiiip^ied  hr  will  subject  the 
.Service  to  the  right  kind  of  invesT!-, 
gation  and  produce  the  right  result. 

Beyond  any  qmxMIoii  he  has  a  rich 
field  in  which  to  work;  Gic  right  ef- ■ 

,’fort  should  yield  quite  rich  resiilfit.  ] 

IGsciiiii-aging  Financial  .Stntemeni,  | 

Meanwhile,  a  financial  statenienf 
for  ten  months  ot  the  fiscal  year  is 
anything  but  encouraging.  It  i.s  pre¬ 
face'!  tiy  a  statement  Giat  there  ha.- 
been  little  increase  in  the  National ' 
llJebt.  and  should  be  little  ncrea.«e; 
for  tlie  next  year;  but  examination  of  | 
the  flgU'res  shows  that  thi.s  ia  duo  not ' 
to  economy  in  expenditure  but  fo  the 
fact  that  we  are  more  heavily  faxed,  j 
Thus  fho  increase  in  revenue  (taxes)  : 

'  Ls  $l«,000.0tx';  while  the  decrease  In' 

'  exqrenditure  is  a  paltry  $375,000. 

I  N'o  .More  Talk  oY  New  Cabinet. 

j  .Since  the  change  of  Mr.  Lapointe  to 
I  Ju-stice  and  tbe  Ineliusion  of  Mt.  Gar- 
din  into  the  .Ministry  there  has  been 
n'>  iimre  talk  of  Cabinet  reorganiza¬ 
tion.  Air.  Fielding  is  still  coni  neil 
ito  his  home;  Mr.  Robb  Is  at  Finanee; 
and  the  Bu-lget  is  —  Ht-aven  knows 
where. 


If  You  Have 
$500  or  More 
to  Invest 

— you  will  be  in* 
terested  in  our 
current  Inv^- 
ment  List,  wWch 
includes  offerings 
of  government, 
municipal  and 
corpo  ration 
bonds  at  prices 
to  yield  from  5% 
to  over  7%. 

Before  placing  your 
funds,  ask  for  our 
reoooifneadatioos. 


Securities  I 

'  CORPORATION  " 
limited 


UdSt.JumeaStt 

MOfmiBAl. 


M.  iJum 


. . . 


/ 
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Specialized  Banking  Service 

A  SPECIALIZED  service  in  the  collection  and  transfer  of 
funds  and  in  obtaining  credit  information  abroad  has  been 
built  up  by  the  Bank  of  Montreal  through  its  Branches  in  . 
Great  Britain,  France,  the  United  Stairs  and  Mexico,  and 
through  its  banking  connec- 
tionsin  every  part  of  the  world.  I  I 


iCITY  &  DISTRICT 

'higher  profits 

AND  DEPOSITS 


Market  Sales 

of  Bank  Stocks 


fcb.  7  —  13  Commerce  at,  184,  184 
1-2;  15  Imperial  at  174  1-2,  174;  2 

Molsons  at  154  5-8;  28  Montreal  at 
240;  4  Standard  at  165  1-2;  10  Unon 
at  108. 


LONDON  BANKERS 
not  DISTURBED 
LABOR  CABINET 


I  Latter  Have  Passed  $50,000,000  .Montreal  at  240  1 


i*'el).  — 1  5Te>lPonF  at  1<»4  1-4,  42  ■  .  .  .  \^ho  Rushed 

1-'  241!  fi  Nova  SCO-  Action  of  lnvesto«  wno  ivusnea 


TAe  facililies  of  this  service  are 
obtainable  at  any  Branch  of  the 
Bank  throughout  Canada, 


BANK  OF  m 
MONTREAL  ^ 

Established  over  100  years 


Thmuirh  Increase  of  S3  ftOO  .  tia  at  251,  252;  10  Royal  at  215  1-2,  For  UOliar  oecun»«  v,un- 
rhrough  Increase  of  27  standard  at  165  1-2;  27  Tor-,  demned  —  Guarantee  Against 

000 — Earnings  Up  to  $268,-  onto  at  179;  15  Union  at  108.  I  Experiments”  —  In- 

000 — Strong  Liquid  Position  Ueb.  n  -  2  (Commerce  a*.  185;  28  new!  creased  Volume  of  Bank  Cre- 

of  Bank’s  Resources.  i'73"iT47TMol!-!)n's’  at\54\"’27'Mon*t-  dit  to  Meet  Better  Business. 

real  at  240  .5-8.  211 :  5  .Nova  Scotia  at  ^  -  -  „  . 

Ihe  annual  statement  of  the  .Mont-  251;  3  SUmlard  at  163  1-2;  9  Union  (troiii  flm  f.ondon  Riireau  01  Jlip 
,1  C'U,.  !•.  ot  1 AB  liiiancial  lliiies-j 


000 — Strong  Liquid  Position 
of  Bank’s  Resources. 


For  “Dollar”  Securities  Con¬ 
demned  —  Guarantee  Against 
“Rash  Experiments”  —  In¬ 
creased  Volume  of  Bank  Cre¬ 
dit  to  Meet  Better  Business. 


The  annual  statement  of  the  .Mont-  251;  3  Standard  at  16 j  1-2;  9  union 
I  real  t’ity  &  District  Savlnsrs  Bank  at  108.  _  i 

I  .shows  that  for  the  first  time  in  its  Feb.  11 — 16  (Jommerce  at  185  l''^]  j  [.ondon.--  The  recent  pres  dential  , 

I  history  the  depost  account  of  the  44  .New  Commeri  e  at  18f  1-2,  182;  5.)  of  “The  Big  F'ive’’ 

Bank  has  crossed  the  $50,009,000  Dominion  at  186:  18  .Montreal  at  240'  rnifed  Kinsrrloiri  are  ex- 

mark.  This  was  .secured  through  an  1-4,  240;  12  .No^H  .'•'coUa  at  251  1-2.;  banks  in  the  1  nited  Mngdom  aie  ex 

increase  over  1922  totals  of  $3,800,-  252;  18  Royal  al  215  5-8  ,216  1-2;  13  ceptionally  interesting  this  jeai, 
i  009.  As  compared  with  ten  years  Stamlard  at  165  1-2;  1  Union  at  lb8.j]po,^  especially  in  view  of  Uie  new 

i  ago,  savinigs  have  increa.sed  from  Feb.  12—2  Commerce  at  186;  IS  ^nd  unprecedented  political  regime, 

i  $28,000,000,  and  have  regi.stercd  in-  new  Commerce  at  18.5;  1  Hamilton  at;  w-.o.  .•  r  ..-.e  n-,r.ci 

:  creases  steadily  year  after  year-  This  174;  13  Montreal  at  2i0;  35  Roj-al  at  b  ^  ^e,  Le.,f,  of 


a;?o.  Favin»78  have  increat^<l  from  Keb.  12—2  Commerce  ar.  i«b,  i*.nprece<lento<i  political  rc;?iinc. 

$25,000,000.  -anti  have  roffiFtered  in-  new  Commerce  at  182:  1  Hamilton  at;  r 

creases  steadily  year  after  year-  This  174;  13  Montreal  at  2i0;  35  Roj-al  at  ^  ilsmM^^ 

record  is  all  the  more  .satisfactory,  as  216;  30  SUindtird  at  176;  25  Union  at,  " vJunked  i.f 

the  president  Senator  Dandurind  j  107  1-2,  i i  l  l. 


Umhon 


Dividend  No.  148. 


or  CANADA 


I  pointed  out  in  hJs  address  to  the 
shareholders,  from  the  fact  that  the 
bank's  field  of  operations  has  been 
!  1' miter!  to  the  City  of  Montreal.  In 
!  that  city  there  arc  .**eventecn  offices 
i  looking  after  the  interests  of  225,- 
I  000  clients.  On  thUs  point  the  pres- 
!  ident  declared  that  the  City  & 
!  District  stood  "easily  head  of  all  in- 


NEW  DIRECTORS 
TRUST  COMPANY 


_  ,'vrstor.s  who  hud  been  l.uying  dollar 

I  seciiritie.s  in  view  of  the  .supposed 
IQ  I  perils  of  political  changc.s.  Their  ac- 

lO  :  tion  is  not  merely  unpatriot  c  l.ut 

foolish,  thinks  .Mr.  I/eaf,  who  cites 
PAWyi  expert  .Vinerican  opinion  to  the  ef- 
r fill  I  feet  that  it  will  be  easy  to  lose  in 
•American  inve.stments  quite  a-s  much 
.  'as  in  any  cap  tal  levy.  .Sir  Herbert 
a  rinsing  less  emphatic,  pre- 


Notlcc  is  hereby  given  that  a  dividend  at  the  rate  of  8% 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  in  the  City  of 
Winnipeg,  and  also  at  its  branches,  on  and  after  Saturday, 
the  First  day  of  March,  1924,  to  shareholders  -ot  record  at  the 
close  of  business  on  the  14th  day  of  F'ebruary  next. 

The  Transfer  Books  will  be  closed  front  the  15th  to  the 
29tli  day  of  J'Vliruary,  both  days  inclusive. 

By  order  of  the  Board. 

J.  M'.  HA.MILTON. 

General  .Manager. 

Winnipeg.  January  18th.  1924. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Beoik  ^Tote 

Bond  and  Stock  Certificate  Producers 

In 

CanaLcla. 

for 

Banks,  Municipalities  and  Corporations 


st  lutions  in  the  ratio  of  capital  de-  of  opUmi.sm  in  the  off  cens'^rr!  ' 

posita  fx>  number  of  branches.'  norts  at  flip  annual  «harfholders' ■  ? ® 

From  a  oercentage  s4-indi>oliit  of  -  me:  abroad  will  crawl  back  in  a  few 

I  lom  a  ^iceniap  faiLanapoiiu  oi  rneeting  of  the  Standard  Trusts  (  oni-  voars  with  a  verv  substantial  loss 
uoivu  aton  the  mmiber  of  denositors  -  ^  sunstanliai  lo.ss. 


i  population  the  mmiber  of  depositors  licio .  ^  sunsiamia.  lo.ss. 

I  is  remarkably  high,  the  total  repre-  ^  marked  improvement  was  noted  •  Ind'isfrial  Prosperilj. 

I  renting  two  de^positors  for  each  coilcctionB  and  it  wus  confidently.  Mr  Goodonoii^h.  chairman  of  Bar- 
j  liouschold  within  the  limits  of  the  stated  that  rock-liottoin  ha,d  been  cla^.s,  Mr'  lyea.f  and  Afr.  MeKenna  of 
I  .  reached  and  passed,  and  that  the  the  .Midland  d  .s.-iern  defiaite  signs  of 

Kesertes  Lp  lo  $1)4100,000.  tVest  was  now  defin  tejy  on  the  road  trade  improvement,  and  are  hopeful 

Net  profits  for  the  year  were  $268,-  to  better  an;l  more  stable  oondltioms.  of  a  ronfiniiod  recovery  of  indu.strial 
I  101  compared  with  $247,439  th<.  pre-  The  splendid  crops  of  1523  were  be-  prosperity.  .Mr.  r>C!af,  sharing  the  j 

V  OU8  year,  an  increase  of  $20,662.  Ing  reflecteil  in  collections  and  the  view  of  Ix.rd  Grey  of  F’allodon,  ex- ! 

I  After  meeting  dividends  and  grants  rerults  will  be  more  pronounced  in  pressed  at  a  <  ity  meeting,  is  not  | 

I  to  charity,  the  yuim  of  $250,000  w  as  genera!  bus'ness  during  the  next  frightened  by  the  political  situation,  j 

j  added  to  the  reserve  fund  which  now  four  months.  Credits  are  expfwied  w  h  ch  tie  described  as  "piquant  and  I 

amounts  to  $1,600,000.  to  be  on  a  mucli  .sounder  footing  dnr-  interesting,  hut  for  the  business  man 


I  amounts  to  $1,600,000.  to  be  on  a  mucli  .sounder  footing  dnr-  interesting,  but  for  the  business  man 

I  The  balance  sheet  shows  that  the  ing  the  coming  year.  i  wholly  unsatisfactory.”  The  late 

’  i  resources  of  the  bank  have  Ireen  in-  D.  Stovel  and  W.  11.  Cai  ler  election  ha.s  dellivered  Great  Britain  i 

1  vested  in  even  more  liquid  forms  were  elected  to  Hie  board  of  d  rec-  prcbaldy  fora  good  many  year.s  tO| 
than  during  the  previous  year.  The  tor-s  to  fill  the  vacancies  caii.sed  by  come-  -fiom  rasb  experiments  in 
holdings  of  Dominion  and  Provinc  al  the  death  of  John  .Stovei  and  the  economics,  whether  in  the  form  ofj 
i  Government  hond.s  have  Increai^ed  resignation  from  the  hoard  of  J.  c.  deliberate  inflation,  protection  or  the. 
1  from  $14,654,000  to  $1 7,1 56,0<10,  while  Gage.  All  other  directors  w  ere  re-  cap'tal  levy.  Government  in  the  fu- ■ 
jinnnicipal  Itonds  and  debentures  are  elected.  tiire,  Mr.  fa-af  contends,  wiil  lie  ai 


Ui'P  from  $16,688,000  to  $18,824,000.  - - - 

I  Call  and  short  loans  have  >l>ecn  out  rOLON'IAL  INVKSTMKXT 
I  down  <hiring  the  year  by  oo'er  $80,-  ,IM)  T,0A>'  rO.’.S 

i  000.  Toronto. — Net  revenue  c 


age.  All  other  directors  w  ere  re-  cap'tal  levy.  Government  in  the  fu- ■ 
ected.  tiire,  Mr.  la-af  contends,  wiil  lie  a[ 

- - -  matter  of  administration  earrie>l  ou 

[HyON'IAIi  INVKSTMKXT  under  con.^tanf  and  jealous  obs.erv:i- 

■iM)  1,0 A >  rO.\S  REPORT.  lion  snhjeet.  1o  short  slirift  if  if  o\er- 1 
Toronto. — Net  revenue  of  the  Co-1  steps  the  limits  of  ju.sticc  and  .sau- ; 


Below  is  given  a.  comparison  of  the  lonial  Investment  and  Ijoan  Company  i  ity. 


profit  and  los.s  account  and  assets  for  the  year  ending  December  31. 
and  liabilities  for  the  past  two  years:  1923.  amounted  to  $12,285,  whloh 


ASMCfft. 

Deo.  .31,  ’2.3  Deo.  31.  '22 
.  8.391,148  $  8,312.018  | 


Mead  OfBce 
Ottawa,  Canada 


Rraochea  In 

Montreal,  Toronto,  Halifax  &  New  York 


Accountants. 


The  Following  Arc  Among  the  Members  of 

The  Accountants’  Association 

lo  Arcountunrj  (LaA*) 

Office  of  Secretary,  Room  91*.  1*20  SL  James  Slrcet.  Main  275$ 


Liom.  anil  Drov. 

Gov't  iKinrl.'s  .  . 
Munio.  bonds  and 

17.156,671 

i  1.651.140 

del) . 

18. 824,036 

1  6,688,870 

Other  bonds  and 

deb . 

Bonds  of  school 

1.172,553 

iiiunir . 

196.731 

406.861 

b'lindr.v  seenr.  . . 
fall  and  short 

224,000 

224,000 

loans  secured 
Donation  Fund 

6.513.161 

7.;i87.581 

investment  .  . 

180,000 

180,000 

Bank  premUses  . 

1,170.000 

1.10(1.1100 

Other  assets  .  . 

46,172 

70.(14  3 

Total  . . $54,104,523 

$50,196,069 

LiBbllltleB. 

To  rublfc: 

r>#*poHitor.'4  ..  ..$50,182,085 

|46.353,.839 

Duo  recciver-gen. 
Due  Charity  Do- 

97.407 

9.3,341 

nation  Fund.. 

180.000 

iRo.ono 

Duo  open  acc.ts  . 

330,140 

315.289 

To  Shareholders 
Paid-up  capital. 

1,498.370 

1.498,570 

Reserve  fund  .  . 

1.600. 000 

1.350,000 

for  the  year  ending  December  31,1  Increase  .Supply  of  (  iirrency. 
1923,  amounted  to  $12,285,  whloh  i  'While  sternly  opposed  to  anything  i 
compares  with  $40,680  for  the  pre-j,n  ^jje  Pature  of  an  art'ficial  expau-' 
vlous  year.  T  here  was  added  to  this  (he  currency,  both  Mr.  Good- ■ 

sum  a  balance  of  $4,180,  and  a  ii'Ros- ;  yicKenna  hold  the' 

fer  was  made  from  general  reserve  .je„.  ,(,.,(  certain  circumstances 
of  $25,000,  making  a  t^al  of  $41,465 1  ((|p  |)ro\  ision  of  additional  eiirr«  ney ' 
This  total  compares  with  $78,666  for  ^jn  only  be  desirable  but  neees-: 


Two  dividends 


.\s  Mr.  Goodenougli 


were  pahl  during  the  year,  and  at,e,„p(  („  ,^oIvc  th-  prob- 

sorbed  the  sum  of  $37,563,  leaivlng  a  unemployment  liy  schemes  in- 

lialanice  carrlerl  iorw'ard  to  credit  solving  in  flat  on  would  eause  a  ri.-c 
of  profit  and  loss  account  of  $3.9o(i.  pi-jogs.  .and  would  iiltimaiely  Icik' 
The.  permanent  preference  stork.  ^  nf  foreign  trade  and  renew-' 
redeemed  under  by-laws  No.  8  «'ind  j  ^p,„.egj.  nn.  tVhaf  is  luvded  is  some  I 

.No.  Sa.  has  'been  paid  off  w  th  the  un3er  which,  in  response  to 

exception  of  $41,241,  for  which  6l-t>ok  |gj,  j(^,jjg^(p  (ieinands  Tor  credit,  ctir- ’ 


certificates  have  not  yet  been  pre¬ 
sented. 


renoy  supplies  could  be  increasnl — 
in  other  words,  a  policy  involving 


The  l>alance  slieet  shows  a  <49- 1  pjg^gdpjjy  .,^.j(hout  inflation, 
cllnc  in  assets  from  $1,415,495  toi  i  c 

n.ofifii  To  Keep  I'rloe  Level  5 


P.  &  I..  Arct. 
Total  ... 


.  $34. 1  (14. .->2:1  .$3n,l9t:.n(;9 


BAKER,  KERRTN  &  TO.,  E.  C, 

392  St.  .Tames  St. 

Edward  C.  Baker 
Hugh  E.  Kcrriii 

3Iain  311S-1118. 

FERRIKR,  OLIVER  A. 

211  McGill  .St. 

Residence  I’lumo;  I'lntcau  2950- 
Main  2C2.3. 


GARNEAF,  EDMOND 

I  Hospital  Street 
tGarneau.  Stewart  &  Parentcau) 
Main  7112 

LORTIE,  L.  P. 

294  St.  Catherine  E. 
(I.ortie,  Gauthier  &  Dufie.ane) 
Ellsf  I07S 

rAt)[  et,  f.  r. 

130  St.  James  St. 

Main  7059. 


Money  and  Exchange 


I  Sterling .... 


Country 

Normal 

Current 

P.C.  of 

Value 

discount 

.  G.  Britain  N.Y.  Funds 

$4.86  2-3 

$4,301, 

11  .-3% 

,  “  “  Can.  Funds.. 

** 

4  4.3' g 

S  6% 

France . 

19.3c. 

4.491, 

76  8% 

Belgium  . 

19.3c. 

3.S6  4 

80  0% 

Italy . 

19  .3c. 

4.36'., 

77  4% 

Brazil . . 

S2.44C. 

11  95c. 

6,3  2% 

Denmark . 

26.8". 

15..S0C. 

39,6% 

Sweden . 

25.8c. 

20.2,32. 

3.7% 

To  Keep  I’rloe  Level  Sfe-ntly.  | 

.Mr.  MeKenna  is  obviou.sly  of  tliei 
same  opinion.  He  hnld.s  tliat  If  tlie' 
price  level  he  unchanged  .an  inciease 
in  the  volume  of  trade  will  require' 
an  increa-se  in  volume  of  bank  cri'dlf  | 
and  currency,  it  follows  that  when  j 
trade  Is  improving  ami  the  lun-m-l 
poyed  are  being  absorbed  iiiln  in-| 
d'lstrj.  if  the  price  level  i.s  to  ivmainj 
staple  and  producers  are  not,  to  be  j 
scared  by  falling  v, tines,  monetary 
IKtlicy  should  be  dherted  to  an  in-j 
crease  in  the  .supply  of  money.  Under  j 
present  enndit  onr;  that  can  only  be  | 
effected  by  the  li.mk  of  Ungland! 
letting  nut  more  money  in  other  I 
words,  by  granting  loan.-,  nr  Inlying' 
investments,  and  thus  enabling  the! 
banks  to  secure  additional  cash 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


Capital 
Reserve  Fund 
Total  Assets 

GENERAL  OFFICE 


-  $10,000,000 
$19,500,000 
-  $220,000,000 
TORONTO.  CANADA. 


J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Ra* 
public.  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 

CoUecfiotts  made  al  lowest  rates  and  returns  promptly  remitted 


We  Encourage  Enterprise 


As  an  institution  that  has  played  a  vital 
part  in  developing  Canadian  Com* 
merce,  this  Bank  is  always  ready  to 
assist  the  financing  of  sound  industrial  en¬ 
terprise.  Manufacturers,  exporters  and 
importers  are  invited  to  consult  our  local 
manager. 


■  rub 

DOMINION  BANK 

HEAD  OFFICE.  TORONTO. 

LONDON  ENG.,  BRANCH,  3  KING  WILLIAM  STREET,  E.C..4 
NEW  YORK  AGENCY,  35  WALL  STREET. 


Insurance  Company  Increases 
Sales  By  Long  Distance 

The  Field  Superintendent  of  a  Life  Insur¬ 
ance  Co.  has  a  round  table  conference  with 
his  agents  every  morning  by  Long  Distance. 
He  c  aims  the  increased  production  far  out¬ 
weighs  the  cost.  Problems  are  discussed, 
appreciation  for  business  gained  is  voiced, 
and  Agents  who  are  falling  down  are  encour¬ 
aged  and  coached. 

Long  Distance  alone  makes  such  day-by-day 
intensive  selling  possible. 


Ea^h  new  subscriber _adds 
to  the  value  of  YOUR  service. 


F.  G.  WEBBER. 
Manager 


from  thr  contral  in^ljfution.  With, 
this  a<Wit  onal  ca.'-h  pro . iflcrl.  or  l.hej 
rvahi  Etciirert  to  obt.Tin  it  when  | 
imoded.  the  banks  coulfl  make  riir-| 
|ther  adyancies  and  ereaff’  extra  bank' 
I  credil  without  impairing  the  ratio, 
jef  their  rash  fo  deposits.  | 

!  .Mr.  McKenna's  sugeestion  ‘bat  iliei 
I  right  of  note  :s.sue  in  linpland 
j.shrnibl  be  placed  exclusively  in  the  I 
I  hands  of  the  Bank  of  Kngland  is  one  i 
I  which  will  eonmianii  widespread! 


support,  if  only  on  the  score  of  slir. 
plivlty.  No  douht  more  will  fu 
heard  of  It. 

JAPANESE  1,0 AN  IN  LONDON. 

Ixmdon.-— Underwriting  is  in  pro- 
gre.ss  here  for  .fapanesc  Loan  of£25.- 
000,069,  bearins'  6  per  cent,  interest, 
to  be  issiKxl  at  87  1-2  and  redeemablr 
in  1929  to  1959.  This  loan  Is  in¬ 
tended  largely  to  meet  the  maturins 
of  ouLstanding  4  1-2  per  cent.  loan. 


I  Bftlanco  due  to 
i  Dominion 
KM..  I  Qovernment, 

!  croditB.  pny 
listfi,  etc. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  DECEMBER  31.  1923 


I!oi  heiBgB. .  . 
Tmpe'ial. 
Sterling  .  ... 
Wfvhuin  Scuu 


Depoiits  ' 

AdvARMB  BaUbcm  due  to^  hy  the  public,  l>yt^®  PuWic, 
under  the  provinrial  payehic  pevabio  after 

FiniDce  Act  Govrrnmcn's  I  on  demand  in 

I  tw. 


1 

:  2 

! 

% 

4l.f.l2,:i7l  ' 

t 

$ 

2:M>4»,ft0K 

I•'•.(I74,:!24 

i.... 

1  2,300.000 

149,357 

r..ii;i8,r>rt(i 

U»2.774  ' 

1  2.0011, 000 

;».47rt,h04  1 

!  I04,.8UV  1 

;  I.:«Ki,H.‘3 

r.rvoo.ooo 

24,179,:i4:{  : 

1  6.268.142  1 

1,')UO,000 

ol,U2(l.2(X» 

j  1,194,202  i 

7.36ft, 3H4 

1.435.T2M 

4.ono,iHNi 

4,>,82,.')22 

1  11).3I3 

2.500,000 

5,162,295 

1 

3.0IKI,M)0 

289,622  1 

i.Cflo.oon 

:M62.0I0  i 

43.X23  1 

4,200,000  j 

175.187  , 

41,702  j 

is-o-g  (C.-,  1 

31  <10  Ifni 

.'.'ft  r-'o.rrH  '  i  ise  r?7  i;'(i 


Depofiiti 
els«wbfr« 
than  in 

Csnftdt 

i 

Lo«nft  from 
other  benke  in 
^■anndt.  eet^ir-  1 
•d.  tnelviG'ing  , 
bUls 

redtiemioted 

Depeeite 
made  br  end 
baUncea  due 
tn  ofher  banka 
in  Canada 

‘1  ■■■ . 

1 

S 

$ 

80,;'64.964 

11,061,010 

$ 

$ 

2,49.1,00.')  ' 
3,080,188  j 
880.109  1 
304,301  1 

6,883,452 

ft;; 

;i.078,222 

42,992,091 

464,7.81 

206,028 

132,074,701 

3,806,147 

864,999 

2,977,068 

86,474 

051,26:) 

1,64.5 
1..T46 
55,8.741  : 

i  ‘TO  780  .'87  '  . 

12  8,82,745  ! 

not  lp-fhid,4  :  (l.'-UrpH  .nd 
und,r  for.-  unpoi  i 
foinv  hnds  | 


I  o'  t»  .mount  of 
0^4  '  i  'iirertor,.  »n4  mirrrnt  gold 
firm.  0.'  which  ,an.4  gub8l(ll.ry 


'  they  nre  tmrt- 
licr.,  .1)4  loan, 
j  for  which  they 
are  guarantors 


f.JTI  ;  i:8,4P« 

.  I  1,162 

2,771. Mil  1 

409,605  I  7,116,675 

71,998  i  1:1.6.55,9.12  | 

248.660  I  1.886,784 

l.6fi.1  !  .112,920  I 

721.587  j  1,109,160  I 


CURRENT  OOLP  AND 
61B8IPIARY  COIN 


I  !■  Cuadi  Elaewhan  I 


DOMINION  NOTES 


Is  Canada  Elacnthere 


TTnStad  othar  banks 

Notaa  Slateaand  Cbaquaa  in  Canada, 

of  other  other  on  other  aeoured. 
banka  foreign  banka  ineludinx 


Dna  frem  ' 

Loani  to  Depeaita  a._  banha  and  Deninion 
tbsrbanks  maJe^tb  SiL.'S  I®'-*™- 


8,229.481  ! 
3,126. 895  ! 

937,2.)1 
1,055,913  I 


3,1')3,452  21.204.820 

12,404  I  2.2.19,008  \ 

. I  .190, ,.597  ; 

314  I  101. 4C9  1 


C^Hand  Call  and  ( 
flhnrt  (not  abort  (not ! 
«KMdiag  exceeding  j 
30  day?)  30  daye) 
leana  in  [  loans  elae- ; 
Cnnndn  .where  thani 
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1  $ 

» 

$ 

i  ( 

j:.2r»n.ooo 

!  27.250,000 

•  ftftO.427.4A2 

;ii.i;:»,oi¥) 

[  27,2.'>o.OOO 

1 

l..8:i.8.s,-,; 

1.'  K-'ft  T.":i  . 

IO.-jOO.OOO 

jo,n(;n.i,oo 

1  227,(217,10.1 

1  I.*i,0(Ki.(H)f)  1 

!  10,0(10,000 

‘  !ft 

I.09ft.030 

!I,.5(>0.3S2  , 

6,1100,000 

.>,oi>o,ooo 

98.2S2.6ll  1 

1  lo.ooo.orxi  i 

1  .^.(W)o.^lrlO 

1 

«32..«^Cft  ; 

0f‘3..S2O  ( 

5,»i()0,000  j 

4.0(KMXIO  , 

72,740.37.8  ! 

ri.oo(»,0(X>  ■ 

4,000,000 

.■28, 268 

590,313  : 

400,000  j 

2,0OfL.^7O 

52, 772,220  ' 

."/loo.iioo  ! 

;;,onn.ftno 

A 

646,126  1 

337,^22  ' 

i.:>oo,oco  ' 

3,000,000  ] 

1  :(6,s::(.6.'.;( 

',000,000  I 

;-;.ooo,ooo 

f» 

1H7,430 

1,7.50,000  ' 

S. 000. 000  1 

1  121,03.8.797 

r-.oor.oivi 

5s.000.fKiO 

ft 

1  2,097,278  , 

l.Oftl.iM  i 

L'.OOO.OOO  : 

1.8,0(16,(81(1 

tot, .518, 361 

2.'>,i»IO,0(8l 

1\<X)0,000  j 

12  i 

1  3, 051. 702  } 

14.6ll.nno  1 

20.100.000  i 

20.400.000  1 

.8.3'>,  479, 79.8 

2.'>,no('ji(in  ' 

29.496.600  i 

12 

i,2ii,9it  ; 

10  303,07?  ! 

7.000.000  1 

ftOOO.OOO 

1  12l,.':),8,37r 

lo.O'Hl.OOO 

ft.0f>''i.000  ; 

12 

‘  6'2.198  I 

2.030,000 

4,S.5(i.lAn  1 

:»,ooo,ooo  : 

67.90t,l'2S 

7,rtX),00O 

.T.ooo,(‘0o  ' 

12 

,  1.I92,I1A  ! 

Sfi3.3I.*>  ( 

2,75(1.600  j 

4.0P0.0O0  ! 

67.64.8.926 

8^,000.000 

4.000,C>00 

12  j 

53,1 1«  1 

I. 121. 792  i 

4.000,000  j 

4,000,01^ 

71,208.817  1 

10,000.000  1 

4.(810.1810  i 

19  i 

408.081  . 

.SP's.fiA',  ' 

7.400.(;00 

7.000.000 

I20,WR.fC2  ; 

10,000,000 

7,(KK'.6flO  ( 

12  1 

1  .325.ft3A 

i.o73.a;;2  / 

.*>00,000 

1.2;Vi.00() 

;i.OOO.OOO  : 

l,2AA.ftC0  . 

ft 

337.6:41  ! 

7’,Sft1 

225.096  , 

524..'>60 

3,791,8(9 

1000.000  . 

6.V).700  = 

■’ 

!  11,451 

17,52ft 

12.')  62.',  l'f.0  ' 

123,409. i:«l  1 

2.686,246,003  1 

IS2.17.').(XIO  ! 

123.572.300  ' . 

*  1.8..827.71t  ' 

60,123.505 

■  Gr»a(e$t 
Arwage  i  tmmnf  r>f 

of  I  ndtf*a  pf 

Dominion  i  the  hank  if 
n'>t«e  held  dur- j  air?  illation  a' 
ing  the  m«nth  jaay  time  daf,*  * 
the  mon^i 


.VL72:\2Sl  ; 
U.HfW.240  f 


otbw banka  made mtn  baiiaand  go\*am-  -nJti-;#UK  Railway  on  atocka»  !  in  Canada  Other 

inCan^a.  and  S*7*P?*-  amt  other  delmnturee,!  on  etooks,  current 

ae^d.  proybtctal  tend,.  tenda  debentures,  loans  and 

ineludinj  due  froin  denta  in  ^5*  goranH  deoenturea  and  othar  bonda  and  dierounte  ii 

htHaredif,  Sberbank.  l«Ca^  ?  Mid  stock.  amturitiM  I  oth«  Canada 

conntad.  inCaMsIn  aad^t  scouritia  of  a  euffi-  aacuritice 


cieat  I  of  a  euS> 
marketable!  cieot 
walueto  I  marketable 
©over  xmlue  to 
!  eover  ! 


i  Other  I 
i  current  | 
I  Imrb  and  j 
dieoouota  j 
i  elaewbere 
:  than  in 
I  Canada  | 
after  ■ 
'making  fall. 
!  prm'iaioD  i 
I  for  bad  I 
I  and  doubt-i 
ful  dabta 


I/Oaoi  to  Xon 

I'Oana  to  Loans  to  cldes.  emrent 
the  pro-  town*,  mu-  loane, 
Covern-  ▼inrial  hiclpali-  estimated 

men t  of  go-ern-  tieaand  loes 

Canada  meats  whonl  prorided 

dietricU  for 


'  Bank  pre-  j 

;  mises  at  ;  LiabiTmee  ’ 


La^^oiber  ^rSf"  i  “  M Dev«i,  .n  I 

pro'nded  premtsea  the  bank  jp„„ntrai  of  note  j  c.npani«e| 


Montreal . 

Nova  Scotia. ... 

Torrinto . 

Molaoos . 

Nationals . 

Pro*intiale . 

Union . 

Commerce . 

Royal . 

rVominion . 

Hamilton . 

Standard . 


i  \  i  $  I 

2,432,5.10  1.1,873.6n0  56.437,64:1 

2,:i24,684  ]  9,527.112  20,891,991 

. I  996.6:0  5,482,140. 

. I  586,432  3,934 , 339  j. 

441 ;  380,557  1,697,531 

.  i  167,611  235,817, 

479  l,099,.181l  6,636,I73| 

2,207,781  9,200,5441  16.732,2171 

6,079,749  12,461,650  21,847.586! 
205  2,048.850'  10,505,5941 

.  914,3671  3,075,791' 

.  1,166,112  3.502,10); 


Hocbelaga . I  5.57,426  .. .  657,428  2,605,504  . 1  2,695.504  1.4.32.2701  7.5  907  '  3  339  7491 

IniMtiar. .  .  9,689,248;  . j  9,689.248|  1,826.8541  79.’,3nO:  7’.924'.199l  ! ' ! 

Weyhurnb«curit>|  I8,1M .  I  . ?  l:«),364i  11.825  ;  954|  ?,8|439  . 

_ ToyaL^;_;_;_;_;__;_J,4Lffl2^498  _j*^04y889|_57J]683tH6_16C124J^  27.9.38il6a  :j.i2.ffi.1i  21.107.r0ll  29.i:(W.f8ll|1'r.88.5  7.^8*.  . 

Cotunao  No.  26.  tX  this  deposit  S9,.502,531  is  in  gold  coin:  IlicGialancc  is  in  Dominion  note, 

•  Thehuainewof  thebmiicheaof  the  bank  in  Paris,  Krsnee.  and  in  San  Francisco,  t:.S.A.,  is  cairied  on  under  tlie  name  ol  In-al  iaco 
t  The  Royal  Bank  of  Canada  (France)  baa  boea  incorporated  under  the  laers  of  France  to  con'tucl  flic  laisiiiees  of  the  bank  in  Pa'  is. 
Departmeat  of  Finance,  Ottawa,  February  7,  1924. 


1  '  $  i  $  S  $  * 

16.929  56.4.54,672  4.858,918  432,920  29.254A75 . 

1.770  20.803,762!  1.180,830!  1.585,803  11,856,619... 

.  5,428,140'  644.305  ;  00,430  4,240.351  .... 

.  3,634,3391  690,715  48,024  4,083,8391.... 

13  1,597,5441  603,0851  lf'8.70ll  2,164,353  _ 

.  235,8171  5I2,055  |  29,3361  2,144,913  ... . 

.  6,536.173  ,  952,985  73,0681  5.348.297  ... 

6,(81  16.7.38,-98  2.534,S(0|  1,393,840  17,493,811  .... 

2,895  21,8.50,4621  3,81  l,160i  25,060,7811  28,256,637  ... . 

250  10,50.5,844;  888,169  '  75,885  :  9,298,436  .. . 

.  :t.075.796  709,365  ;  44,6841  2.835,633'... 

.  3,602,101|  501.3C0j  22,424  '  3,937,656... 

.  2,695.5041  1,4.32,270  7.5,907  '  3,339,7491 . 

.  6,689.248i  1,826.8,541  79,,3noi  7,924,1991  . 

,  1,984,082'  1.57.8051  7,985l  649,332' 

. '  l:«),364i  1I.S25;  964  |  38,439  . 

27.9.381164  ;(.52.f6.1'  2l.107.r0ll  29.1.<».r6ll|1->.86.5  7.’8'  . 


$  »  I  $  : 

3,758  079  16,180,418  ;  53,64:i.81M 
1,098,175  2.259.6;i4l  31.947,942' 

.  892.6201  16.230,189; 

.391.819  1,023,430  '  7,0('3,524 

.  736,8,54'  19,889.' 

10,462  226, .504!  3,4l9.;t77l 

284,171  1,279,343.  16,7S6,23f 

709,1191  .,777,172;  ::S,618.642 

J  I 

1,290.497  20,20.3,7.591  36.28S.747 
<80,4181  2.162.5(;2i  17,499,231: 
148,842!  140„5S|1  3,:i30,933' 

74.614|  537,716  8,6(X).122' 

21. .579!  508,175  4,484.179 

648,445,  1. 29S.460  11.169  ;;2 
32,825,  I20.2;'9.  !1.148,.!,1; 

.  .  ;  4.5.I'CS  :'15.2(a 

1  .«?0  na.ii  M  (.9'’.('r6  r.M  7i;i  .1:1,1' 


$!$'$'$  8  :  V 

42,298,(:l'6l  ■2,7'10,780j  10,366,852  112.f.l(i,391  221,975.08,1;  17,397  ."Sei 
9,890,897!  -6.883,249!  1.1,348.943'  6,(88,762  78.247,715  ]  13,606.411 

;i,.189,730|  1,151,105;  10,277,14.1' .  46,418.8971.  : 

1.379,871;  1.342,640  4,576,(812' .  39,754.871' . i.]  I 

1  I  I  i 

0,641,788.  4.882,276  4S9.I99  .  22,9,30,888'.  .  .  I 

2.707,972'  1.670,676  5,915, 0.'8! - 14.255,882'.  ! 

7,:85,f09i  3,167,050  1,195,9401  673,3981  61,8S:i,S97  2,520,(2^' 

I3,275,844  |  7,062.486  26.858.794,  20.313,871;  I63.015,413j  20.525,707' 

16, (,15, 5541  10.272,746  10.012,3.'8!  27.026.953l  140.886, 64('|ll0,520,932’ 
4.(  24,226'  2,503,881!  5.278,335  '  2,397,405  .11,059,107!  72S,950i 

2.772,252  239,9':8]  6.CfS„S65  . .  16.094,660  . 

2.:  61,432'  176.416;  2.958.<58'  100,000!  ."8,183.209 


"4.:.M..'70'  ■•3  ■fl.Si'l  1I.1..127  :-:i  i7.i.K6.;s(.  l.nii  6l  v.ii6ii-i.--to  j;ui 


*  I  $  (  '  S 

11,052,561  20,7.12,964  2,27, S, 138  .')62.531 

.  4.406,033  662,406  '  67,632 

.  1.833,050  liOT-.jSS' . ! 

•  .  1,350,057;  637,C6:tj  93,904' 

.  .121,391!  3,9l8.OI0l  575,084! 

.  1, (>42,1140!  146,81Si  91,459; 

2.639,49,1!  3.044..149I  61:(,(>I,8!  350..36(ii 

7.449,947:  13,291,617|  1.362,5fi7:  1,011,729: 

1.252.839.  6,782,825'  2'.40I,S16'  l,7a'i,35.3 

. !  762, 3411'  314,3.14  93,243! 

27,450,  1.182,248  1,946,075  '  810,2.13' 

. I  1,792,492  '  766.880.  319,526 

. i  1, 826,4.', 6  1.)!l,4t5i'  ,'>51.411, 

17,352!  4,91l,:4(i0i  .''93,730!  40.8,8701 

204,9,97!  2.1>i,S7>»;  14.4211 

] .  '  Vj,tr22|  .1:14,032  106.12.1, 

2.3.:'.K).64j!  Oti.rUL'/cl'  1.1.04:1,119''  6.762.781' 


g2 

!  23 

24 

25  !  26 

27  :  28  ! 

$ 

$ 

$ 

$  i  » 

$  $  i  $ 

906,764 

9,800,00f 

8.g29,481 

1.320.  too!  10,000,000 

I,.'53.8,9:l6;  600,2.89  663,661, 7M 

142,454 

7,713.374 

3.326.895 

499.871  6.500,000 

189,269  227,889,799 

94,170 

3,442.973 

nSr.k'Si 

249,223’  2,650,000 

,  99,752.991 

66.895 

2,916,739 

1,055,013 

19.5, UCO  1.500,000 

226,897  408,207'  rt.26l.‘.54 

225,786 

184,157 

.'42,291 

1.82.:'6li  2,550,000 

3,711,172  406.155  .82,»6).I67 

80,590 

1,366,099 

151,505 

184.762  86, 9.19,  .'23 

402,288 

2,i66.-k52 

1.2J8>f64 

196.f.r0'  2,000.000 

2.119.744  :^\H4  124,402,159 

159.497 

7,428.173 

8,812,321 

5,I50,CCO!  10,.3(W,(K)e 

8'28,C0:'  ,82,039  407.458,0I« 

400,85.8 

13,5(».S89 

23.204.ft20 

1,020,COO'  12.COO.O'-0 

2.82.346  .814,886  516. 77,'', (14 

19,442 

6.123,472 

2.259,0(*ft 

:W.5W)  600,060 

.  .j  4:13,12.8  122.n80,7.'.2 

142.388 

396.597 

2.80,600  .800,600 

2ol.5;-6l  548,982  67.90r.l.s 

77,710 

1.903.48ft 

101 .409 

200,000'  1.200.600, 

•  I  «'l.3A2'  68,60*..  «n.» 

.88.8.44.1 

. 

3.6:'8,(ii<r 

602.846 

209.14.8  2.."(l0,000 

.  77.649  71.593. 4.'>h 

2::.ifti 

4,ft44.72ft 

r«:,20P' 

\’32.99,5  4,'(t2,.533 

609,258  122,4.83.88; 

20.;ft9 

7')0,7ft0 

4.5(41 

()6,0(!0  1 

1.032.I:P  nft,A.54  21,0C9.AV. 

ft5.2ft3 

22.').42.5 

24.254 

74.«35  3.793. 809 

.s.’>7.fi:>7 

*-9.544  ..'82' 

10..“.21.126 

9.:ft4.sos  4..^C',?ftft' 

iwt.-ttcitom^unics  in  roinplianc,'  eiih  legal  rc.juircni'Uitsof  the  respective  otiunlrics,  and  the  ligutt ,« an 
As  I  he  entire  esr'tal  '••'"'k  of  the  Kc'  al  Bank  of  (  anada  (France'  is  owned  b>  the  Rova)  Bari  of  Canai 


''\f,i''',',f’0ve  cencrat  statement.— -F'ootnotc  to  Bank  of  Montroal  return, 
naua.inc  as.'cls  and  lial>ilitie.s  of  the  former  are  included  in  the  abos-cret  irn.— Foot  note  to  Koyal  Bank  relnrn. 


■I.  ('.  0.11  .VDI.UJ.  Deputy  Minister  ot  Finance. 
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The  Busy 
Executive 

The  man  at  the  helm  is 
often  so  immersed  in 
the  problems  of  his  own 
business  that  he  has 
little  time  for  sufficient 
,  study  of  his  personal 
investments. 

Our  experience  enables 
us  to  offer  a  complete 
service  in  the  purchase, 
valuation  and  sale  of 
high  class  Securities. 
Our  advice  on  any  In¬ 
vestment  problem  is  at 
your  service  without 
obligation. 

Over  22  years  Invest¬ 
ment  experience. 

RENE-T.LECLERC 

•  iwarperatatf 

Mantraali-  IM,  St.  JamM  S*. 
Quabaci*  74,  St.  Patar  St. 

(EaTABLHHn  in) 

*13S 


BOND  MARKET  -NEWS 


IWESTERN  bonds Protest 
IN  FOREFRONT  OF  List  $50,000,000  c.n.r.  issue 

NEW  OFFERINGS 


Syndicate  Offering  $2,000,000 ! 
Alberta  to  Yield  5.30  —  Ed- ; 
nionton  at  5.75 — Some  Stcrl- . 
ing  Debentures  Coming  Due — 
Demand  For  Japanese  Issue — 
Comment  on  Bond  Situation. 

Tito  most  important  nowsi  for  the 
wook  in  so  far  .is  fanadiao  .sovern- 
iiionf  anfl  mnnlcipal  bonds  Is  fon- 
I'oniMl  the  retail  offering  by  a 
Toronto  Syndicate  of  ", 

l>er  cent,  t.onds  of  tbe  Pro\-incc  of 
\ilierta,  nint’irinti  f'ettruaii-  Iftin,  at 
‘•T.iio  and  interest,  to  yield  r>.3o  per'pff,. 


OFFER  $1,016,000  WESTERN  QUEBEC 


6%  Bonds 

U  €  oirf?  a*tfi  oUer  tfv^  foUowtnf 

High  Class  British 
Columbia  Municipals 


fSJIO**  Summrrland  1  >or. 

1112!*.  Price  100.00. 

Innaimo  6^7, ■,  15  June, 

1030.  I'rlcc  101.42. 

56.000  KeloiTiia  •  June, 

1028.  Price  10000 
512,000  Saanicb  SVifr,  15  Oct,, 
1814.  Price  101.87. 

52.000  Enilerhy  15  July,  193b. 
Price  100.00. 

513,000  Point  Grey  55i<7o  1  Feb , 
1842.  Price  100.00. 

*2,000  Cranbrook  Oiiej,  1  Aur., 
1042  Price  102.75. 

$1,500  Edmonton  5%^^,  1  3Iay, 
1052.  Price  »«,75. 

£000.  >ortb  Vanconver 
1  5ept.,  1031.  Prlcr  01.47 
btatlstlcal  Statements  covering 
any  of  the  abore  municipalities 
n1ll  be  mailed  nn  request. 


ROYAL  FINANCIAL 
CORPORATION  LUTED 

ROGERS  BUILDING 
VANCOUVER,  B.C. 


(From  file  tiiiieoiMer  Hiireon  of  The  Mniineiol  Times.) 

\  iiiieotn  cf.  I.oeal  t'ond  dealer.s  are  very  I'lueb  up  in  arms  ag.iinst 
the  aetlo.T  of  the ■  Dominion  <iovern]iieut  in  tnai.ini.  its  rreent  SRfi.ftOO.OOH 
issnr  of  Canadian  .National  bonds  without  inakiim  them  pnyaltle  In  Van- 
eonver;  r  lso  ac.iinsi  Uo-  priM  iit  sr.^lpni  of  alloeatin.;  bonds  by  tbe  syndi- 
AIU.  t  V  u  e  ‘sn  -  CJ  "bieh  pnreliased  them.  A  mi'eiin;;  of  protest  wa.s  bapi  tli<s  we-  !<. 

Alberta  to  Yie.d  O.OU  td-,fhe  ontconie  of  whieh  is  in  inc  eonveyed  to  the  Canadian  Assoeiafinn. 

Vaneonver  does  not  appe.ir  on  the  fa.ee  of  tlm  bond  as  one  of  the 

ing  Debentures  Coming  Due - -  •'ifies  where  they  are  to  be  rede'  imd.  Vietoria,  beinn  gtten  iireferenee  for 

Demand  For  Japanese  Issue-—' I, <’^'-ernnmt  maintains  an  offiee  in  Vietorla  ! 

nnntr  tfie  title  ot  assistant  rceeiver-gcncml.  This  ineati.s  that  Itnnd  houses  ! 
..ofe  ttlil  tmiletef)  many  thousands  of  dollars  in  the  form  of  eolleer.oi. 
rharges  i 

Dealing  witli  the  eomplnint  against  the  eastern  synriicate.it  was  iioimcdi 
ont  that  of  the  S.'n.iiop.iiort  issue,  onlj’  S.iOO.doO  was  iillolted  to  \'anne<>uver 
and  dealers  here  were  forced  to  go  ini*o  the  oj'on  market  to  satisfy  itie 
demands  ol  the  investing  pnhlie. 

The  eastern  ititeresis  are  informed  that  with  onefourteenth  of  the' 
popniation  of  tli^  Di.irninioii,  British  t'olnpibia  dealers  were  .given  only  onei 
per  emt  of  the  issue,  whieh  they  (  on.sider  titifair  dlseriminatioii,  and  an 

cent.  The  price  at  whieh  these  bonds,  f^^Vure  the, 

were  originally  purchased  has  notj _ _ _ _  _  ' 

icen  ditiilged  but  apparently  the.  ’  ' 

•nargln  Fietween  the  original  pur- 
■hase  price  and  the  retail  offering 
priee  1;  small.  .\t  any  rate,  the  Syn- 
Heate  (iiii  not  see  their  w.iy  clear  to 
xllow  the  usual  margin  of  profit  to 
•lartieipating  lirokers.  It  is  a  fair 
'oneiuslon  that  the  retail  offering  of 
hesp  hon.fs  is  low  and  It  is  alto- 
letbci  likely  that  before  long  the 
sstip  price  will  be  marked  up  and 
the  bonds  ■will  be  saleable  on  a  basis 
that  will  show  a  smaller  )le]d  to  the 
in  ve.'^tor, 

$97.3,000  Edmonton  Is^tie. 

•Another  important  offering  is  a 
block  of  jr'TS.tato  City  of  Kdmonto'n, 

.*■  l--‘  per  cent,,  Jo-year  bonds,  and 
$4,3.000.  .T  1-2  per  cent..  D'-year 
bond?  The  JO-.tear  bonds  yield  5. 75 
per  cent,  to  the  investor  and  the  10- 
yeat  bonds  .O.fo  pei-  cent.  The  price 
in  each  rase  bein.g  07  and  interest. 

While  the  City  of  Rdinoiifon  h.is  a 
liiah  debt,  vet  thej-  have  licen  very 
successful  in  the  iiandline  of  their 
public  titllltles.  The  publi'-  utilllies 
appear  to  pay  the  Interest  and  sink¬ 
ing  fund  charges  on  their  utility  debt 
as  well  as  talking  care  of  operating 
and  maintenance  charges.  In  addi¬ 
tion.  ♦hey  have  a  surplus  in  l'J23 
sufficient  to  pay  about  1.13  per  cent 
interest  on  their  net  debt  and  local 
improvement  debt.  The  City  of  Ed-| 
monton  has  a  sinking  fund  amount- j 
ing  to  *7,600,000.  j 

The  •  lf\  of  t«t.  Catharines  havei 
sold  $;66,i>tt0,.  5  and  r>  1-2  per  cent  ' 
bonds,  maturing  in  10.  16  and  30  i 
years,  at  99.04  and  interesf.  Thej 
Town  of  Cayuga  sold  $12,0(>.».  ,5  1-2; 

per  cent..  20  instalments  bonds  atj  Feb  7— $2,0M  C'anada  Cement  .it 
99.77  and  interest,  to  yield  5  52  pernoS;  }4.000  Quebec  Railwav  at  .SJ. 
cent  I  .»2,ooo  Sheiwin  Williams  ut  . 

It  would  appear  that  there  is  an' ?l,ooo  Steel  of  Canada  at  102 
oceaslona)  block  of  sterling  deben-j  Teh  R — -SOn  Asbestos  .at  .'i,  '>2.40(i 
tures  coming  from  London  into  the  Montreal  Tr.aniw.Tvs  Debpoturcs  at 
f  anadian  market  as  a  result  of  thejS''';  $3oo  Ouebcc  Railway  .at  R2;  JT't'O 
low  rate  of  exchange  between  L,on-|  Riordon  at  74'”:  $1,3.000  Rio  de  Jau- 
don  and  Canada.  The  effect  of  this.e  roat  Rtt's.  RO- 

Is  not  great  The  volume  ie.  small,  Fe-b  11  *3,'t00  c ajialian  Consoli 


EDMONTON  5  -^  s 


iv.  eiiic  --A  symlicatc  •  <onpiis'.  d  of 
Wop.i  c.uady  A-  I  o.,  .\enriiii  Jaw's 
A  ‘  V.  tjinil'd,  and  .'fcl.eod.  Votm:, 
AVfirA-<'„  tlicir  caii.iciti  i'  f  s 
cal  i.i'r.t.''  for  the  eii''  ofUdmouii'n, 
are  oifrring  a  new  issue  of  ^I.OIiI.iiiki 
ot  tha:  I  ify's  ;,  |.j  pep  eim.  Inimis. 
Ot  th  :  'SUc,  $97.3  iV'ii  ;r  e  t’o-jear 
bonds,  ihc  remain  ler  imir  dur  at 
thf  end  of  ten  tears 

rdiponton'"  firanc'al  po.iiion  has 
becti  V.  i-y  fiutini'iy  <  c"U!iit-ii1ed  up¬ 
on  F'-,’'tieitlar  .nleniien  has  1  ••e.n 
drawn 
ifir-  ■ 

1  ai!w  a 
— a  T  e 
t'll-p 


SORTOFMADNESS 
IN  FINANCIAL  I 
AFFAIRS  arises; 


Commissioner  of  Finance  of  Tor¬ 
onto  Warns  City  Council 
Against  Further  Additions  to 
Debt  by  Capital  Expenditures 
— Sold  $72,500,000  Bonds  in 
Past  Three  Years. 

loiainio.  —  A  .statement  made  by 
tJeo.  H  Ross,  Commissicner  <>r  Fiii- 
<ance  of  the  City,  in  .a  report  to  the 
<  it.v  ('cuinell,  has  creiitod  unite  a  stirj 
in  fin-anelal  as  well  .is  niunieip.al  eir-' 
I'les.  In  1hl.s  rei>oit  Mr.  Ross  de¬ 
clares  thuf  "D  is  iii'i,  .in  exiravn.g.ant 
statenient  to  .sny  that  .i  sm-i  of  fiii- 
aneiHl  madness  i.s  otep  ihe  whole! 
land  \s  private  in-lii  iunals  we  are: 
living  beyond  out  me.ni,  eiiuens 
we  have  f.pcni  witb...,'  thought  a.nd  I 
nibr1ga,geil  our  I'it;,  •  .i  heavily  that 
w'e  and  oifr  eliibneu  u  jR  groan  under  1 
ihe  burden  ' 

Air.  Ross  .Coes  .1),  (o  illustrate  this  j 
point,  by  siatinc  that  debt  charges  1 


Mone.v 
Transferred 
by  Aldit 
or  Cable, 
with  Safet^ 
to  .inv  p,iii 
ol  the  World. 


Have  You  a  Friend 
Coming  to  Canada? 

IF  •you  have  a  relative  or  friend  in  the  Old 
Country  who  is  thinking  of  coming  to 
Canada,  let  us  send  him  a  copy  of  our  book¬ 
let,  “Canada,  the  Land  of  Opportunity." 
This  is  full  of  useful  and  helpful  information 
.ind  will  help  him  to  avoid  initial  mistakes 
■tnd  improv’c  his  prospects  of  success  in 
t '.iii.ida 

.'>cnd  his  or  her  name  and  .address  to  our 
I  ora!  Manager,  or  to  the  Publicity  Depart- 
inrnf,  Head  Office,  Montreal-  We  shall  be 
(ileased  to  forward  a  copy. 

The  Royal  Bank 
of  Canada 


POWER  CO.  BONDS 

U  C'.nm'iinu  with  Vflnou-  reports  i  •'''“f- 

,  6  .  .  ,  •  .  Mtltholssf  t^Tl  ' ;  .1  .  .V.  hjln  POUUlii- 

ii.ne  len  current  as  to  ntorest  i  expertatii  n  of  ;,n  increased 


(Cl  Vesterii  Qneboe  Pow  er  t 'onii'any's 
he'ids  Iving  in  ch’fa'ilt.  .a  :-;tatement 
h.is  been  mide  by  the  compaav  that 
w.'iilc  fh 
not  pui..l 


The  expertatic-i  ,,f  gp  merca-^cd 
pepnlation  had  onb  been  o  ali/.cd  in 
a  very  slight  nn  .if-urc  There  had 
,  „  ,  ,  .  been  g  stead'  in.  reuse  in  n.^sf  si  - 

iii  er»xs1  oil  the  nondp  wa.s I  ,„ppif h„t  the  .Timnat  of  riinn- 
when  it  fell  piii  .tannary.  ins  the  t'ity  li.ad  iiu.'"*  i.nt  of  yU 


debt  1  h'- 
finunri-ii 
in  the  cp 
which  ,a‘!' 
ses,  fixed 
hi'e  In  1 
profit  of 


j  I.  i92i.  It  will  not  be  In  default  up 
i  Icfc  thp  company  fails,  m  p.  y  it  w|i.h.  \ 
i  in  n  netv  divi  afterwards  tlint  pv 
!  .•'•iTil  IsT  next  There  was  i  default  : 
thf  fact  that  all  public  utT-  i  '-'nneeton  with  sinking  fund  re  ; 
''trie  light,  power,  s1r(>ei  jd'cremfnts  last  jear,  ti,:t  ttii  ■  ma.tter' 
t‘h  phene  .jpd  w3i<  1" orks  I bemc  adliLster).  i 

ned  bf'  the  city,  ppd  ri>  b*  11- 1  ihe  bonds  in  qucstjcm  form  -in  is 
ijcd  ',>■  tlp.st  puritose  -  rep-  sue  nf  .f Jed.i'lim,  r.ij  per  erpi  .  10-ye,ii 
pr  ■  rent  ,tt  the  e,>\’:.  lot. il  | first  morfgage  bonds  due  19, !i,  ,in1 
'n  a  s’milar  prvsit.jpp  are  $.5ti,0'.i9  of  7 
per  rent,  debentures  due  in  1927  The 
Imiids  were  issued  in  192]  .aml  nter- 
e;t  fia.s  been  mei.  ori  ibe.se  threiigh 
out  1922  and  on  Jiili 
debentures  were  Issn 


proportion  to  ilm  p'lmdation  and 
w.ssessment.  even  utter  piiit  inc  allow - 


‘■X'ellenef  ot  T^dmonton.s 
dpvmrt ration  i,  npriairnt 

■  in  o)  fhf.'-c  utirtiej, 
pi'dng  operatiiii  fxpen- 
:.ar:es,  drpm  a’ion.  etc., 
r  past  contributed  it' net 
'tween  $22.5.90u  to  .*2SO.Or'n 


a  year  to  tb.- 
fundc. 


rcneral  revenue 


ance  for  the  ahnorniu)  cndiiions’ 
eatrsed  I'Y  the.  'war  fhe  ir.iires  hej 
Lives  on  this  point  were  oii],,,^  .  • 
Increase  in  taxation  ■  t:";  j 

Increa.se  in  .ar-sessniem  ,i  ,  | 

Increase  in  population  ii  . 

Redrnipffiin  F'nr  Below  Fxjn  ndiiine. 

The  ('ominlsslonri  ftirnlshi  M- 
ure.s  1(0  silOW  tlio  gn'at  exci  nf 
rapit.al  cxpendituies  und  tn'iea  -c  iv. 
(leiieptures  sold  as  comrartd  wjii 
debeniiires  redeemed  Between  191. 

1.  192.3  The  -tnd  1923  tbe,  .amount  nf  debentures 
in  1922  and  sold  was  $93,163,415  ns  romp.irod 


Industrial  Bond  Saks 


DUplMV 


I  nlistod  Bank, 

Loan.  Trust  and 
Insurance  Cor¬ 
poration  Shares. 

JACKSON  &  COMPANY 

IIMITED 

Financial  Agenta 

9  WeDin&ton  East  Main  62.S8 

TORONTO 


I’liioii  Tni^Compai^' 

TRUSTCES.  EXECl  TORS, 
Interest  on  Deposits 
dPEG  TORONTO  lONDON.tni 


3,'9t> 

and  the  price  aske'l  In  the  London  j  dated  RuViber  nt  99 
market  is  almost  high  enough  to  >  Railway  at  S2 

offset  any  advantage  In  the  ex- !  F' b.  12  — ?2.509  AshestO'  nt  S";  $1, 
change.  Sterling  securltie.s  bavcjoiMi  lif.iidniou  Textile  ‘'L"  .at  It'D, 
shown  a  very-  slight  sign  ol  weakness  ^  jpip  ARmtreal  Tramways  L'ehentiire 
in  tile  last  fortnight,  but  the  decline  jy(  tl.non  Quflice  Railway  a.1  S2’s 
is  only  fractional  and  can  hard!,'  be;  j”  .tjou  fspada  feinent  at 

noticed  at  all  in  the  yield  rate  'I'll:  Sl.nic  <  an.idi.'U  l,<u'miOtive  at 

.Tapaiiese  Issue.  99;  .$Sin'  Monireal  liain"a>s  fiehen- 

There  .seems  to  hr  some  interest  |  turcs  at  so;  S60(i  Qu..bee  Railway  a' 

1  ''an.i(]a  In  the  larcc  .Tap.ancse  •  s. 

j  flotation,  which  is  being  made  inter  ' _ _ _ 

1  nailonally  at  the  present  time.  These  I 
bonds  look  aftraefive.  They  are  per  cent  iuatiirin.g  lf'4S.  the  Dorn-- 
'  i.s.sued  to  a  nation  which  is  a  ical  i  inion  uf  <  aiiada  \  inory  Bonds.  ,5  1 
power  in  the  wrorld.  They  are  long' per  eonl  maturing  1!'34, 
tenn  thirty-year  discount  bonds.  At !  iog  cn  the  same  Itasls 
Time  goes  on.  these  bonds  should:  they  sold  at  a  week  ago. 
show  a  considerable  appreciation  tin- 1  Tlie  chances  ate  that  the  piesi  nt  ^ 

Ifss  the  Japanese  suffer  again  from 'should  be  considered  as  pr  riou  |  ,.(„i,^,if.trd  w 
earthquake  or  war.  I  absorption  When  the  new  issue  ot 

The  deman*'!  for  bondp,  in  the  Ne^jthe  Doininion  of  (  auada  Oiiaranleod 
■york  market  continues  to  be  fairly'’ 
strong  But  it  Is  not  sufficiently 


ire  all  sell- 
to-tiav  flint 


InteresT  was  met  on  these  on  Januari  "ith  $39,720,477  debentures  rcdeoni- 
.and  July  1,  1923.  The  reason  w)ij  “d,  leaving  the  excess  of  new  lo.inf 
money  was  not  forthcoming  to  meet  from  redemptions  at  $62.442."3S.  Be- 
tlip  bond  Interest  on  Jst  January,  if  tween  1921  and  1923  the  .amount  bv 
t.s  explained,  w a.s  that  da.megts  tool,  w-hlch  now  debt  exceeded  redoinn 
place  to  the  comp.any’s  plant  at  Tslc  tions  was  .$56,099, i)0(i.  op  .agiiinst  $9,- 
nix  ‘Tiats  and  that  a  sum  running  u0fi,099  in  the  four  previous  ye.ar” 
irlween  $30,009  and  $19,090  w^s  le  Mr  Ross  urges  the  point  that  once 
onlsed  to  repa  t  the  damaye  a  debt  is  created  there  is  iramedi  ilc- 

It  was  staled  to  rhe  Piuanieal  '-V  imjiosed  upon  the  ctti/ens  urn  on 
Times  that  the  earnings  ot  the  <0111-  troll.nble  debt  charges  which  enn 
pany  had  improved  during  1H23  and  tinne  throughout  the  liti  <'if  the  i.inu 
that  Die  pet' eutage  of  i.ijiei .ating  only  time  to  control  these  so 

costs  h.ad  declined.  The  comiviiuj  Las  '  ailed  "nneontrollaiji"  expendltiinx 
t  ern  extending  Its  rpheie  of  opera-  w-hen  the  iirigiual  piopoMiti'n  ir, 
lions  in  the  distr  cl,  and  h.is  added  laiiiiK  considered 
rerently  redai  p,  st  ScliolastKiue  and  I, oral  Iiiiproxenieiifs  \  eiw  Beaxj. 

other  mniitcipaiit :( s  hesirles  .supi'I.v  The  greatest  indivtd'i,;l  peni  m  thf 
ing  V.nidreuil  A'lHage  and  .Slatlon,  general  debt  eharg' 

I  orpo.  Lftidson,  Blgaud,  Roinf  IA»r-  jp  t.ora.l  linprovi'nn  ■ 
luiip,  Bt.  .Andrews  Ea.'f,  St.  Dol^veariK.'  aeeount,  for  two  mil  . 
and  a  number  of  otheR*  D  s  liop-  fHV  rate.  From  R'i 
«  i  that  lh''  lompimy  will  bi,  able  to  a\er.age  of  $l,:’,7,'’,.'''"o 
meet  its  interest  within  the  ninefy 

'^av  I  nr.iv-eiricnt fU  1921, 


*40-2 

Saved  Monthly 

Bv  the  Sjsfematle  Monthly 
rayment  of  approximately 
$19. tin  i>cr  month  for  the 
ne;xt  twelve  months,  you 
'■•in  bii.v  a  $590  7''c  First 
ifortgagc  Slnkin.g  Fund 
tiold  Rond  which  W-  11  give 
an  annual  interest  ot  $35.00 
and  wjil  be  the  mean.*  ot 
-aving  *,A09-xvlt.hin  the  next 
1  ear 

The  rctuin  from  thR  in- 
ve.Mmeni  in  twenty  ye«rs 
w  ill  b,  $  1 ,200,  e*f  «  which 
$.900  is  jour  orierina]  sav¬ 
ing  and  $799  the  .‘nterest 
'■arne<) 

"  c  hai  r  no  hesitation  in 
l  erommendins  these  Bonds 
'I  .(  .  a  s.af*'  a,i!d  attractVye  in 

j!  'I'M  men'. 

Ij  .Send  for  circulav 

1 1 ,  F^.liomNsoN  A*  Co’ 

t  IMIl  SO 

Investment  Tl ankers 

I'fiO  St,  .Iamks  Si..  .MosTirrAi,. 


experienced  Office  Manager 

♦'finoblf*  t>f  InklriK  rhurMe 

of  office  miinnjrcment  and  finan^ 
clr»l  department  of  mivniifiictiirlnfc 
or  vhole^tile  bonse,  %eekH  position 
In  'tlofifreol  or  Toronto.  Aopllcrint 
c\prrfrnre  nnrt  con  fur¬ 
nish  bout  of  referon^e*.  t  orre*- 
pondeiice  confidential. 

nm  rtan  rinf«o«»fol  Time». 

Montreal. 


.strong  to  cause  a  rise  in  the  prices 
of  Canadian  securities. 

The  Rrovince  of  Ontario  boti'ls, 


Bonds  ot  the  <'.  .V  K.  is  Dilly  a,b 
sorbed,  tlierc  should  he  an  advance 
lh  price  provided  no  new  iilock  of 
bond.s  in  large  volume  eonics  on  the 
market. 


THE  TRUSTS  AND  GUARANTEE  COMPANY 

LIMITED 

27th  annual  ST^EMENT 

BALANCE  SHEET,  DECEMBER  list.  1923 

.\55rT«- 


«  Hpitnl  .4<toii,»* 

'■‘ffie,  fremise.'s  —  i-afety 
ni'l'd -it  Vaults 
T'>ion1'i.  Calgary  and 
Di'-mt  ford 

'I  )'<■  Tru.«tP  Building- 
l.iiiiil-d.  Shares  ise- 
f". I., mote  to  Dalanc' 

.'-hf-t  t>e>-'mb»r  31 

19:o>, 

'  Iff!'  '■  Kiiinit'ii  '- 

IP  Ml  V.stale — h.-H  for  sal- 


Cnpltal  4eroiin« 

'-arital  Stork 


lA  4B1MTIE.8 

c'lbsrrib- 


M. 


iga: 


I'nnriral 

|„|r,r?( 


?4 


T.E'IR.S'T 

'.Off  6V 


Ij, '.1113 


Ui»r 


f'.-ni  •iii'-'n  ' 
rrovn"'<’S 
Bonds 

'•tlier  Bonds  and 
M  ork 


locks,  Bondr 
Seciirit'ps 
f  Canada  and 
•■•f  <"an8da 


Fully  paid  Sha;-- 
V’artly  paid  .-'har-s 

,'Ionry  Borrows'l  from 

Bank  . 

n»srrve  r»  balan*'-  Do 
riilnion  Special  War 

npv»nue  Tax 
Contingent  Reserve  F  tind 
Sundry  Arrounte  Payable 
Dividends  declared  and  un¬ 
paid.  d'le  .Tanuary  tnd 

1!>24 .  • 

Profit  and  Loss . 


II  4?9,:n6  tl 

1j,-,_,inn  on 


2,009.00 
15.115.66 
l.nDl  V: 


42.891 .19 
153.637. 29 


D»b'n- 


'hart'rcd  Banks 
'  a.ali  on  Hand 
>'Hici  A:.-clr 

.c'lniileed  Trust  .Xrronnl. 

Peal  E.stars — held  f^r  sal" 
iloi  igage.a 

Princip.”!  t  ?.  4  61 . 4  3  4.1 

Ii-.(err:r  ‘  l.s=.A4.->  78 

l.c.ar.--  .'U  lOtocV.  Bon'i.- 
F:tr. 

Dominion 
rr.'.\  in  r 
Bond,- 

'"an.adian  Municipalities. 
Schoi”!  District  and 
Ti'iral  Telephcn*  D'- 
benture.s 

Cl, hr,-  Boivis  and  Dehen- 
tur*f 

■  a.'h  in  •'  hartered  Banks 
'ash  on  Hand 


9.S95  . 
311,235. 


Guaeanteed  Truat  Accuant 

Trust  Fundi  for  Invest-  . 

ment . .  '  fs 

Trust  Deposlti .  1.167,438  13 


Cariada  .and 
of  '‘‘anaria 


.',59,380 . 0" 
193.319,54 
45  196  31 


Truats  and  Agency  Aceoun* 

and  Invcrtmenrs 


-55  864. 393  75 
321. 462. 846  57 
429. 987,447.14 


rsfatea.  Trust*  and  Agency  Accaunt 

Estates.  Trusts  and  Agency 
.Accoun'f 


15.864  jc.a  7.5 


8:1.462,846  57 
?29.0S7.447.14 


lAMEF  J  Warren,  president  L.  B.  STOCKDALE,  Genera]  Manager, 

We  have  audited  the  hooks  for  the  year  ending  31st  December,  1923.  and  verified  the  cash,  hank 
balance  ■  and  sec'irltles  of  th*  Corporation  XA'r  hav»  examined  fhe  statement  and  It  agrees  with  the 
hooks  of  the  Corporation,  After  due  consideration  we  have  formed  an  Independent  opinion  as  to  the 
no.«ition  of  the  Corporation,  and  with  our  independent  opinion  so  formed  and  according  to  tb-  be.st  of 
o'lr  information  and  the  explanations  given  us.  -we  certify  that  in  our  opinion  the  statement  sets  forth 
fairly  and  truly  the  state  of  the  affairs  of  the  Corp'oration;  and  that  all  trarisactions  of  the  Corpora¬ 
tion  that  have  come  within  our  notice  have  been  within  the  powers  of  the  Corporation 

GEO  EDWARD.':.  F.C.A  I 

H.  PERCY  ED'WAPDS,  F.CA.  f 
of  FDWAFDF.  MORGAN  *  COMPANY,  Chart-r-d  Accc’.:n' -ant: 


:,ili.  tint. 

'i|  now 
..  rlly'h 
.  ,i>  1920  iin 

"f  IK  w  tlr  lit 
1  fur  im  u,l  'irii 
provemcnls.  In  1921,  i;i22  luiii  1923 
A  numbt  |-  of  cnmR’air.ls  in  irganl  $1  l,09(i/i0(i  of  local  ImiirovcTU'  iii.i- 
to  file  dtluy  in  payiiK-iit  of  intoroi-t  w-pro  auihorizo'l  by  ''puncll  Tn 
h.ivc  hi'en  mad'-  to  Sbaer-Mortou  Co.,  many  .Amerlo.Tn  t  iiip.s  it  ha.^  been  fli' 
of  MonireAi.  and  tbe  snguostion  has  policy  ih.it  the  propcriii's  specinBy 
h'-en  made  that  a  Rondti'iidcrs'  Com-  lipuefiMcd  shall  p.ay  the  coliio  cost 
niittcii  lip  api>oinled.  Mr.  Bhacr  is  of  anv  lora]  iiiiprovpmpntp  in  'I'or 
n<”'w  looking  nto  this  u'lpst'on.  'onto  citlzpns  ut  hu  ge  puy  ,'i  very  ,  iib 
1  be  'Wp.sicrn  Qimbpc  Rower  (  om-  stantjal  proportion  of  tlir  eoHi,  th' 
l>any  is  a  '-embination  "t  fhe  North  araouiit  of  ilelit  '■Im.rge,  lionic  liy  ih'- 
River  Eioclr'i'  Company  and  the  Van- at  !arg<'  in  1929  for  fhh-  pin 
dre'iil  Elortne  Comiirin>  The  pre,si- , being  $1,178,24$” 
dent  is  R.  W  Ba  relay,  who  hat.  been 
h  the  North  River  Kler,- 


ACCOUNTANT  WANTED 

01*1  I'Irr  Vn^iir.iiHT 

Coinpiinv  for  Ific  Ifpfvd 

«i  llioroiiMlily  r  iiK^rteDced 
oFHi  rn|»onlr  firr  InMirimre  .4r- 

pclriit  lo  Inkr  «‘(»inplr|r  rharar  of 
hooU-krt-olnu  nn*l  fif'w 

ps$rOiiriits  hr  fiillr  «'on$rr(kniif 

0«»\rrn»nrn<  .*5faf  rr- 

«fii1lCnir-iM'A.  I’ri  iiionriit  |iu»Ulon« 
tin*!  <»|»|»or- 

I'**!'  fi<0  %pply  In 

rMiliK.  ^tuOne  rt* 

pf'riro*'^.  lYMtioiioUty  oitd  f^nlitr.T  rv* 
iMTinl.  0»  H4»\  1  hr  l  liienriiil 

I  ^lonf  mil. 


1  The 

Wm.  Cane  &  Sons  Co. 

I  Limited 

I  nttrr 

i  si'iO.OOd.OO  of  7%  First  Mortgapr 
j  20  year  Sinking  Fond  Gold  Bonds 

l•a«^^l  Dec.  1*4,  182.3. 
j  Due  Dec.  Isf,  XM3. 

MruomluHlInn*  5in«  apd  ?504>. 

I  Th-  S'  er.ige  annual  earnings  '”t 
'bln  I.'ompany  over  the  past  sD 
'fare  have  heen  sufficient  ti' 
eay  iho  Interest  three  tlm-’ 
over  on  this  l.ssuo 
Th"  lesets  securing  this  Is.Hie 
I  at"  '  alu-.I  hv  Indenendont  ap 
i'iats,'‘rs  Ht  more  than  three  and 
•  no-i'i.'irter  time.*  th*  amount 
I  "t  li'is  l.isue 

j  The  htstoir  of  fhe  Company  k 
a  f'.fiv-ren,  lecord  of  steads 
j  sTT'^'v^h  find  pro?p<^r!ty. 

»»n*!  nrrrvifcl  sleJd- 

1  IDK  T  ner  ren,  ne*rrtptlx-c  circular* 

I  «»»i  r^ur!*^. 

The  Wnt.  fane  &  Sons  Co.,  Limited 

vrt\  .market,  ont. 


CITY  OF  SWIFT  CURRENT 

I  NOTTfE  TO  I)EBE5TniF 
I  HOLDERS. 

NOTICH  15  hereby  given  that  in 
P'lrpuatice  of  tho  provisions  of  the 
rpcpnt  Creditors'  Agreement,  the  City 
ot  Swift  Current  Is  now  In  a  posi- 
tion  to  pay  Interest  at  the  rate  of 
3*70  for  each  4>f  the  years  1922  and 
1923  on  all  City  and  Schools  Debpn- 
tures. 

All  Debentures  anil  Interest  Cou¬ 
pons  which  ha.ve  matured  or  which 
may  mature  up  to  31st  December, 
1927,  should  be  forw-.ni-ded  fo  the  CIfy 
Treasurer  fogether  with  full  pftrflcti- 
lars  of  all  iiiimaiured  .securities  held. 
A  ’’Cerllficiito  of  tudebtednesw”  will 
bo  is.sue.d  in  exchunge  for  all  securi¬ 
ties  surrendered 

Dateil  at  Swift  Current,  S.ask,  22u'I 
Jiinuui.v,  1924 

R.  ■M.  MrCAUL, 

'  buirmau.  Board  of  Supervi.ijou  . 

D  SEATFI, 
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and  5  1-2  pi  !•  I'ent.  d^'b 
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98  668  requirements  of  0111  iiiinier- 

98  52  nns  public  iilililies.  seh'i"l'  .ind  other 
;iS281  Tlty  servlce.s,  it  w-ill  1"  .-iin  that. 
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98.94 


t  i'io|-.  iii!'drr- 
f.  f-,,  97.946  tlieir  demands  !"i  new  eapiial 

' 98  11  |"'9rk6.  the  f'lty  nmv  n-ri  iGidily 
harm  its  credit  in  tlK  niiin''V  market. 
To  Ulustrafi'  this  point:  •)  ti.'u-iional 
increa.se — sii>.  a  fiuuri' i-  ot  oin-  r 
cenf. — in  ih<  coi-i  oi  t'oiiowm-’  Die 
$72,509,099  above  rc.frircrl  to,  wiiild 
have  meeni  a,  r.irli  lo'-i-  lo  ili'  ei*y 
of  $1,500,009.  ■ 

"There  appi'iars  fo  be  a  tendency,” 
he  adds  "fo  believe  that  Toronto,  an 
a  gmw^lng.  prosperou;-  city,  should 
not  hesitate  to  borrow  l"v  all  needed 
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Wlii'tiee  --T  he  '■  t'  <>f  Cap  de  .Made¬ 
leine  will  I  '-eeiV'  iindcrs  uj>  to  ,tIon- 
day.  the  25tJ'  in  i  ,  lor  the  piirchaao 
of  $75,01.10  bonds  'ii.od  No >  ember  I 
19.23,  bearim;  ini' 'fist  at  tlie  rate  of 
5  1-2  per  cent  'lelieuiuies  arc' 

'ssued  in  dfnoT'iln.'tion.  Ol  ,«100  and  p^posed  capltn.l  works;  tha 

$509.  The  ;,a.iiK  munclpality  will  treater  rri-  *'•-  '■ 

receive  on  the  tame  date  tenders  for  ppJ'f.supDortlng 
•'.r.othei-  Is.-.’.e  of  .C',9,"09  undeir  the  .  tL  — . 

amo  condiions.  The  two  are 
r  al.*,  maturing  ii,  i''3:  au'i  1932 
pectively. 
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iflature  to  Itorrow 


$15i',fK*0  withou'  tie  requirements  of 
the  general  iaw',  but  w  th  the  approv¬ 
al  of  the  Lieii'.-'Jov’einor-ir.-CounciI, 
for  a.  period  ot  4 9  .vear-,  a.nd  the  gov¬ 
ernment  mav  gijarantee  Ur.  'lyan  The 
rate  of  Ie’cik.'-'  1:  t'*  O'  ■>  1-2  per 
cent 


fbo  greater  part  of  the  ileht  Is  tor 
piihldc  iitll'tjes.  it 
iioed  not  be  ronsideroi  too  .seriously; 
and  that  the  city  is  in  a  positirin  t>> 
incur  an  almost  unlimited  amount  of 
debt,  providing  the  expenditures  art, 
for  reasonable  purposes.  The  niter 
fallae.y  of  such  opinions  cannot  be 
bto  stronglv  stated.  The  most  cas- 
ua.l  glance.  a,t  the  attoched  chart  will 
Indicate  an  utt«r  lack  uf  proportion 
between  the  debt  rhargc<.,  the  as. 
sessment  and  the  population,  which 
tjo  everv  thinking  m.in  mus*  voice  a 
call  lor  the,  utmost  rautioii  and 
economy  in  planning  the  C  |tv  s:  f  jpi- 
t!).I  programme  for  1924 
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need— and  a  stiil!  greater  ri1fferen''e 
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bctweeti  what  we  new)  und  whiif  we 
can  conveniently  pay  lor.  " 


F.  IV.  BI(  RLE  A  CO. 

Toronto. — The  most  recent  addi¬ 
tion  fo  Toronto’s  bond  houses  hs  that 
of  E  \V.  Bickle  A-  Company,  organ- 
'zed  for  the  handling  of  Government, 
m'ln  eipal  and  011  po ration  bonds. 
Mr  Bickle  IS  we!!  known  in  'Diron 
tij,  having  accveiv  .'jn'i  sucresTfuIIv 
(■n'-ag''d  in  business  fo  the  pat*  14 
ears. 


FLUCTUATIONS  IN  THE  BOND  MARKET 

Thus  table  ihows  tbe  high  -and  low  prices  of  Dominion  BiMids,  wifli  sales  and  last  bid  o'lotat'on?  'ip  to  Thursd.ay 

of  this  week. 
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THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  16,  1924. 


Cement's  Net  for  12  Years  RECORD  REVENUE 

$3,000,060  Over  Dividends  IS  REOUCEDBY 

Operating  Income  Leu  Depreciation  More  Than  $23,000,000  in  OCTTI 

Period — Earned  8.56  Per  Cent.  During  1923  Against  9.69 1  Wall  I  LLlYIHIil  W 


RECORD  REVENUE  r  Bank  Statement  for  December  I  EXCELLENT  YEAR 


Operating  Income  Less  Depreciation  More  Than  $23,000,000  in 
Period — Earned  8.56  Per  Cent.  During  1923  Against  9.69 
Per  Cent.  L«st  Year,  and  Increased  Investment  Account  by 
$2,000,000 — Reserves  Steadily  Built  Up  and  Maintained — 
Record  One  of  Progress. 


Issuance  of  the  1923  annual  flo-, earnings  for  the  period  indicate  net  i  t, 

anclal  statement  of  Canada  Cement  Profits  applicable  for  common  dlvl-'  Made  to  Provide  For  1923  j 

company.  Limited,  showing  net  earn-  Taxes-Drew  $60,000  From  •  ! 

..  ...  .  .  an  annual  average  over  the  period  of  I  Contingent  Fund 

mgs  available  on  the  common  stock  *810,674.  or  only  $674  In  excess  of  the!  rund.  i  lio.  notice. 

equivalent  to  8.66  per  cent,  as  com-  6  per  cent,  annual  dividend  require-  . 

pared  with  9.69  per  cent,  a  year  ago  nients  on  the  common  stock  of  $810,-  /he  steady  expansion  of  earnings,  <  nrr.  loa  ;  ■ 

'  .  j.  ,  ,  000.  of  I..aurentide  Power  Company,  Lini-  aoioau. 

furnishes  an  opportunity  for  an  In-  a  ,  «  m  u  *ted,  which  was  predicted  for  the  t'all  loan?  . 

terestlng  study  of  the  company’s  Surplus  Over  Dividends.  company  when  first  organize<l  con- 1  Xlo.  abroad, 

progress  over  the  past  12  years,  and  It  must  be  remembered,  however,  t  nucs  to  be  established  in  actual  j  Specie.  .  .  . 

the  wonderful  manner  In  which  they  ^hat  no  dividends  were  paid  on  the  fa<>t.  The  annual  report  for  the  year.  Lorn,  note.s. 

hnv«  hunt  im  Investments  reserves  <'‘0"i™on  between  1912  and  1915,  the  ended  December  31,  1923,  shows  new  ‘  '  .^7,. '’/•  ’ 

have  built  up  Investments  /serves  distribution  being  made  in  1916  high  record  levels  established  for  re-  To/  ‘iabs  . 

and  general  finances  during  that  a  total  of  $1,012,600  was  dls-  venues,  both  gross  and  operating.  Total  assets, 

time.  bursed  with  the  regular  annual  charge  Had  It  not  been  for  extraneous  ■ 

nAiInetliiir  ReKArrn  rhanres  succeeding  years  up  to  the  present  charges,  the  net  would  also  have  eg-  _ 

Deducting  Kcserve  marges.  indicates  that  In  the  past  tablkshed  a  new  high.  I  rVnrPT 

In  connection  with  the  foregoing  it  12  years  the  company  has  paid  out  in  SetMemenfs.  '  tAl  LLiI 

is  interesting  to  note  that  In  the  1923  In?-  common  stock  up  During  the  year,  however,  settle- 

report  reserve  charges  to  an  aggre-  1^“®  ®"“  "’®“‘  '''^®  effected!  for  income  taxes,;  av  Anf 


Heavy  Tax  and  Water  Settle*! 

ments,  1918-1922,  Cut  Into. 
I  Net,  While  Big  Provision  Was| 
!  Made  to  Provide  For  1923 
j  Taxes — Drew  $60,000  From 
I  Contingent  Fund.  I 


The  statement  of  the  Canadian  chartered  ban/  /r  December  as  Is-  j  BC  R^lfTII  A|  I  Ifp 
siiexl  by  the  Department  of  Finance,  at  Ottawa,  shows  a  further  Increase  Iflw  I  wAk  LI  I  L 

in  savings  for  the  month,  although  only  a  slight  one,  $12-, OW.  The  /  /  la  as  ■ 

feature  of  the  statement  is  the  decline  in  current  loans  of  $10,8^,000  to  ,  y|flTM  I^A APA Aj/A 
a  point  where  the  total  is  $56,614,000  below  the  f  gures  of  D^einber,  192-.  ff  |  |  J|  lllljlf  Cfl^r  N 
Current  loans  abroad  have  been  cut  down  by  over  $30  000,000.  Call  loans  !■■■■■■ 

.show  an  Increase  for  the  month  of  $4,598,000,  but  call  loan.^broad,  like  - 

current  loans,  have  been  cut  down  heavily  /  .7,®’’  Report  For  1923  Indicates  Sat* 

are  given  comparative  figures  for  >ovembe  102.  and  December  1922 .  Exoansion  —  rwl 


assets  as  at  the  eud  of  the  yea? 
$59,727,388.  with  an  excess  0 
reserve  required  under  govemm 
standard  valuation  of  $996,927.  Mo 
gages  are  shown  at  $21,014,1 
bonds  and  debentures  $24.588.2. 
policy  loans,  $8,851,223,  real  esta 
including  head  office  premises,  $ 
533,946;  premium  obligations,  $1 
532;  cash,  $588,894;  due  and  deferr 
premiums,  $1,167,795;  and  due  a 
accrued  interest,  etc.  $1,965,628. 
the  liability  side  of  the  account  i 


Change  In 


Change  In  Ufactory  Expansion  —  Over  ®®'’'® ‘® 

VDangr  lu  m  ^  ^  a.5>  a.  rpsprvp  fnr  nnrpnortpfl  plai 


Do.  abroad. 


Sarpins  Over  Dividends.  company  when  first  organized  con-! 

It  must  be  remembered,  however,  t  nucs  to  be  estaljlished  in  actual  j 


Dom.  note.s.  . 

gold  res.  . 
Total  liabs.  . 
Total  assets. 


Dec..  Iflf.l. 

Month. 

Year. 

S  123,625,001) 

Ungh. 

- , 

$  7,060,000 

180,246,825 

_$  1,019.501 

+ 

4,045,474 

5.59,839,758 

-i-  17,143,666 

+ 

22,226,702 

1,180,037.130 

122.170 

— r 

4,666,466 

299,780,587 

—  7,357  319 

+ 

11,429,819 

1,011,612,518 

—  10,863,198 

— r 

63,614,376 

171,299,479 

—  30,786,567 

+ 

13,642,396 

116,527,321 

-4-  4,598,718 

17,143.741 

17,5  696.780 

_  38  581,230 

— 

9,957,111 

5  <'.068,380 

—  8  373,394 

— 

36,720,925 

164,352,065 

-f  6,141,010 

— 

18.334,755 

65,602,533 

1.700,000 

+ 

4,400.000 

2.686,246,003 

—  2,231,593 

4- 

338  781.047 

2,700,424,103 

—  1,684,114 

+ 

81,785,999 

firm  nnn  d  i*  •  t  reserve  for  unreported  claii 

^  j'  T  ’ vV  '  Pol/'**  «•  atfiounting  to  $50,000.  Special  1 

sued**  1  otal  Insurance  in  Force  =erves  and  surplus  funds  unr 
Exceeds  $200,000,000  Mark  headings  total  $7,892,069. 


— Income  Nearly  $6,000,000 
Over  Disbursements. 

Another  Canadian  life  insurance 
company  to  present  an  unusually 


PREDICT  EARLY' 
END  RAIL  CA! 


Deducting  Reserve  Charges. 


EXPECT  RICH  ORE 


report  reserve  charges  to  an  aggre-  This  shows  that  net  earnings  of  effected!  for  income  taxes,^  ay  ADC/iT  HCDTU  'S  now  600  feet  below  lap£ 

gate  amount  of  $294,464  are  deducted  $9  728  091  for  the  12  years  havahApn  years  1918  to  1922,  involving  a'  A  I  A  I  |Jp|^  I  H  surface  at  the  Keeley,  with  the  best  tion 

„  J  .  1  I  f  ♦!,«  .591  yemeni  was  ai.so  made  with  regard  a  :  Trout  Lake  Mine  has  found  .silver  ness 

dends.  Analysis  of  the  report  on  -pij  ,  ,  .  ,  to  water  rentals  over  the  same  pe-j  AflllTlJ  I  lipp  AIM  values  extend  ng  from  surface  down,  tial 

this  basis  Indicates  net  earning  avail-  o/  «ke  ™o  jc  ^od  a  charge  of  $20,259,  making  a,  ANM  I  f|  LUlinMIll  uninterrupted,  to  a  depth  of  400  feet  tota 

able  on  the  common  of  only  6.4  per  S  iSo  S  S  t  was  a/ounts  of,  WWWIH  l-WlllRri  ■  *  , 

cent.  In  standard  corporation  report  to  draw  upon  surplus  to  meet  the  -  1  The  Bapstin  report  accompanied  a  acU 

analysis,  however,  it  Is  customary  to  <  ommon  dividends  which  were  fully  ri3ing  ino^e  ^  f  '  Report  of  Professor  Bashn  Very  progress  report  from  the  Mining  Cor-  566. 


5  —  2,231,593  -i-  338  781,047  of  Canada  whose  head  office  is  Financial  Times.) 

J  _  1,684,114  -f-  81.785.999  located  at  Waterloo.  Ontario.  '  Toronto.-The  C  ty  of  Toronto  a 

— - - - ^^®  ‘^“"’Pany  the  Toronto  Railway  Company  w, 

iRsue<^l  poliples  amounting  to  no  less  j  j  .  . 

■feet,  either  way  of  a  contact.  Ini  than  $39,040,678,  which  Is  a  large 

I  South  Lonain  the  ore  may  he  found ;  amount,  even  for  this  leading  organ-  reach  an  agreement  on  the  veer 
'extending  in  a  succession  of  shoots  ization.  This  business  issue,  allow-  of  appeal  to  be  filed  with  the  Pri 
'  for  a  depth  of  perhaps  l.SOO  feet.  Ing  for  terminations,  a  favorable  Council  \5Tien  the  case  came  un 
Mln.'ng  work  is  now  600  feet  below  lapse  rate  and  taking  into  considera- 

surface  at  the  Keeley,  with  the  best  tion  policies  revived,  resulted  In  a  the  last  time,  the  pre? 

I  ere  at  the  bottom  level.  Lorraln  net  increase  to  the  company’s  bust-  judge  gave  until  the  11th  dg.' 

■  Trout  Lake  Mine  has  found  silver  ness  during  the  year  of  the  substan-  February  in  which  to  reach  a  set 
values  extend  ng  from  surface  down,  tial  sum  of  $23,495,912.  This  brings  ment  However  ow' ne  to  iHa  f 
I  uninterrupted,  to  a  depth  of  400  feet  total  business  in  force  to  well  in  ,^  7  ,  ,v  [’  T 

:  in  its  shaft.  excess  of  the  $200,000,000  mark,  the  *‘‘®  representati 


ment.  However,  ow'  ng  to  the  f 
that  some  of  the  legal  representati 


The  Bapstin  report  accompanied  a  actual  figure  standing  at  $269,982,-  out  of  town  it  was  found  imp' 


analysis,  however.  It  is  customarv  lo  <  ommoii  dividend's  which  were  fully  ,  r 

deduct  such  charges-unless  /finite  maintained  In  those  years.  In  19l9  Srouil  oTle^a  nr,>-om  avaiTi 

loss  Is  established  against  them  --  there  was  a  deficit  of  $43,824 ;  in  1920,  ^hle’ for  divhlends  of 

from  the  balance  remaining  /ter  all  one  of  $385,371  and  in  1921,  a  deficit  na^^with  sSl  6U6  *45s 

charges,  including  dividends.  In  |  ..f  $ioo.753.  Taking  these  charges 

other  words  deduction  of  reserve  against  anmual  surplus  into  account, 

provisions  is  made  from  annual  sur-  ti^.  coinpanv  has  prov.:ded  during  the  Surplus  Arroiint. 

plus.  The  1923  report  charges  $40,-  12  years,  after  all  div  dend.s  and  ^Pnyment  of  dividends  amounting  to 
454  to  fire  Insurance  reserve;  $19<',-  ,„.ior  charges,  a  total  of  $2,697,404  to  5526,000  left  a  debit  balanre  for  the 
000  to  contingent  reserve;  $40,000  to  ^..-iieral  surplus.  ThU  sura  has  real-  $118,763.  and  incliid  ng  hal- 

extra  reserve,  and  $34,000  to  Indus-  ,y  available  for  common  divl-  forward  from,  previous  year  of 

trial  accident  reserve;  deduction  of  (ipmjg.  $69,238,  a  total  debit  balance  of  $49,- 


6.  sible  to  reach  an  agreement  in  t 

Surplus  of  Income.  ^nd  the  period  was  e.xtended 

T..  „  _  ,  .  ,  the  end  of  the  week.  Both  part 

Jn^mA^fnrThA  vA^r’  P/mlum  mtlcipatc  no  trouble  in  settling  : 


P..77..7A>r;r.or  Maw  Ra  One  nf  poration,  covering  the  period  from  Surplus  of  Income. 

Encouraging— May  ^  Une  of  accounts  show  net  nrAmi, 

IVIost  Important  Mining  C^ps  new  shaft  w/  put  into  commis-  mcome  for  the  year  amounting  to 
in  Canada— News  From  Van-  slon,  more  new  high  grade  snocts  $9,763,635,  income  from  interest  and 
ous  Centres  m  Northern  1  were  found  in  two  mo/hs^  than  n  rents  $3,207,316,  amounts  left  on 


ous  Centres 
Field. 


matter. 

XVlth  the  sharp  advance  in  "Rri 


the  previous  ten  months.  Sinking  to  deposit  $464,151,  and  miscellaneous  reports  were  a- 

thc  seventh  level  (600  feet)  will  be  income  $13  663  ma!kint  a  total  Aa=h  'C^i'd  cf  negot  ations  for  the  dec 


trial  accident  reserve;  deduction  of 

these  items  after  dividends  leaving  .  which  '  "“a  1 -‘-“-‘s  v..  v  ..a.-,  - - - - - - — — 

an  actual  addition  to  surplus  for  1923  hv  ,hA  -omoirv  sum  of  son  S.  Bastln,  Professor  of  Efonom  c  .  rCTATr  I  AAU 

of  $52,392.  r^no  tre  three  years  abov“e  refer-  ^‘'®  ®“^  ^®  Unlvereity  of  Chicago,  REAL  CO  I A  I  C  LUAN 

Taking  reserve  charges  before  ^  Excess  of  Liability.  i  and  one  of  the  best  known  experts  on  j  ivAnrACrC  CADUIMOC 

dividends  a  balance  of  but  $862,392  '  un^gual  ind  favorabfe  one  The  balance  sheet  ln.d!c.»tes  thati/«  continent,  declares  that  most  of  I^CRlASlS  EARNINGS 

av.,tol,le  "p,criiy  .l!r,he  '»rr«t  llaWllU..  h.v,  made  an4  ‘'1'",!” 


525  Is  sh'own.  Against  this  there  was  Mining  Corporat'on  of  Canada,  Ed- 


_____  the  seventh  level  (600  feet)  will  be  income  $13,663,  making  a  total  cash  negot  ations  for  the  dec 

_ ..  ,.  ,  commenced  short,  to  permit  further  income  of  $13  448  769  for  th*,  voor  1°^  upon  a  price  for  the  compE". 

(From  y?,®  exploitation  of  the  diabase  formation.  Against  this  showing  thereSs  to  be  without  carrring  the  appeal : 

riiiaiKiui  iiuips.j  “where  experience  in  the  d’.strict  has  considered  disbursements  to  a  total  There  are  a  number  of  n 

Cobalt. — In  a  report  made  for  the  Utiown  the  best  values  to  bo  found.’'  of  $7,541,120  This  shows  thaf  tnromo  faces  in  the  1924  City  Council  am 


for  the  year  exceeded  totaPdlsburse-  ib'em  are  said  to  view  the  m 

ments  by  a  sum  of  $5,907,649,  which  ^  different  light  from  their  p 

indicates  that  the  company’s  opera-  deccssors.  The  railway  officials  . 
tlons  are  being  carried  on  upon  a  ^  ^  willing  to  listen 


Deducting  reserves  from  surplus  other  gain  over  current  assets,  the  i  warranting  the  confidence  _  ^  ^  ,  holders  and  shareholders..  It  is  now  practically  two  years  a 

however,  as  /  done,  the  net  cent,  during  the  twelve-year  excess  of  the  former  over  the  latter  shoots  of  rich  ore  wdil  bo  found  Toronto.—  Interest  earn/^ on  in-  Favorable  Mortalilv  months  since  the  city  took  p 

available  for  dividends  increases  to  ,  '  being  shown  at  $219,931.  Accounts /o  con&derable  depths.  vestments  by  the  Real  Lstalet  Loan  1*  session  of  the  railway  company’s  p 

$1,891, 846,  and.  after  preferred  '  receivable  arc  down  over  $60,000,  Prof.  Batitin  is  not  propared  Company  of  Canada,  LiniHofi,  for  the  The  mortality  experience  of  the  party  and  in  that  tinle  the  comp 

denda.  to  $1.0^1.846,  equal  to  8.06  fnrreaf^iiiff  IHTestnicuts.  while  accounts  payable  are  up  over  found  all  the  year  ended  December  31&t.  1923,  organization  during  1923  was  con-  has  been  put  to  an  enormous  - 

per  cent,  on  the  Common  in  place  of  T„-nin„  to  the  balance  sheet  nosl-  $110,000.  I'^^y  through  the  diaba.se  sill,  he  amounted  to  $92,200,  as  compared  j  s’derably  more  favorable  than  that  of  pense  in  looking  after  their  Merc 

6.4  per  cent,  as  figured  on  the  othe  the  comi>anv  *it  is  found  that  company’s  position  as  to  work- 1  say  that  It  should  be  found  very  with  $92, *>38  In  the  pre^dous  year.  ^  the  preceding  year  and  constitutes  a  without  security  for  any  pa>Ti: 

*'^sis.  ...  -  ,  ji  ,  -  the  o’enoral  account  has  been  verv  capital  for  the  past  three  years  I  tmlees  there  Is  a  decrease  In  the  The  balance  carried  nto  the  new  i  new  record  In  this  respect  for  the  whatsoever.  First,  the  company  . 

The  policy  of  the  Cement  markedly  increased  during  the  12 'Compares  as  follows:  [degree  of  fra«turing  or  a  change  in  year  amounl-d  to  $.3,8'>5.  organization.  The  net  amount  of  to  pa.ss  through  a  long-d.-awn-ou- 

has  been  a  notably  conrervattve  one  '  4®  ^  ,  investments  were!  192.1.  1922.  I92i.  i  Hie  degree  of  replacement.  Total  assets  at  $1,303,081  compare  aof  death  claims  amounted  to  $1,375.-  bitration  and  then  on  to  the  Onta 

in  the  matter  of  showing  earnings  >  ‘  •  “  ,  which  1312.031  $363,663  lei.l.SOl  This  reDort  has  given  quite  a  fillip  with  $1,297.877 ;  mortgages  at  $1,107,-  865,  the  percentage  of  actual  to  ex-  Court  of  Appeals  without  satisfac 

in  their  financial  statements  and  it  531.962  126,793  167, 9o.-,  ,0  South  Lorraln  nterest.  Mining!  608.  with  $1,079.11.5;  Dominion  of  [  peeled  claims  being  only  39,26.  This  settlement  being  reached.  Both  o 

is  the  general  presumption  that  when  ^.5  ^  gj  ^  7  ^  ^Vorking  '  "  Corporation  shares  paiticiilariy  Canada  bonds  unchanged  at  $15,051;  light  mortality  experienced  together  ties  then  entered  an  appeal  to  ' 

the  company  reports  net  avallaWe  1914  l.  lo.  and  M  .I$219,93l  t$63.130  $157,997  honefltUng.  It  leadi  'o  the  belief  |  Canad’an  municipal  bonds  at  $103,-  with  the  high  average  rate  of  In- '  Privy  Council  and  the  railway  01 

on  the  common  In  excess  of  9  per  i//tments  im.ve  rt/n  sieamiy^  re, -  p  Lorraln  will  be  long-llv- 1 710,  with  $111,869  and  cash  at  $26.-  terest  earned  on  invested  funds,  6.55  cals  lost  no  time  in  r.lln'^  their  ’ 

cent,  after  provision  for  depr/ i/ion.  f ’nt:w ’ne ^  t-Deblt.  ^  '  led.  and  that  it  will  develop  into  one  051.  with  $43,861.  On  the  llablltylper  cent.,  as  well  as  economy  ofip^rs.  °  NM^so^t^e.^itv.^'^rourt  * 

bond  Interest  and  preferr/  dlvMen/  cre>aang  to  $1,6^  3  balance  sheet  f  gures  of  the  past  Important  miu  ng  camps  I  side  sterling  debcMures  are  shown  administration,  enabled  the  company  ders  were  sought  setting  aside  ’ 

the  results  have  been  arrived  at  only  yfar.  In  1919,  poseib/  Mio  to  w/  ;  uvree  years  are  shown  In  the  follow-  Canada.  at  $429,669.  against  $428,086.  and  cur-  to  record  surplus  earnings  of  no  less  Sn^  ^toUUd  bv  the  comn  ■ 

after  every  possible  Physical  and  and  ^ctory  I^an  pureha^  The  bulk  of  Cobalfs  300.O09,oo9 'rem-y  debentures  at  .$.56,440,  aga  nst  than  $3,012,807.  ret^rPrUT  CouncU  and  It 


.available  for  dividends  increases  to  50  P^r  cent,  during  the  twelve-year 
$1,891,846,  and,  after  preferred  dlvl-  perod. 

dend.s.  to  $1,081,846,  equal  to  8.56  Fnerensing  Iiivestnicnts. 


uons  are  oeing  carnen  on  upon  a  le  i.ai.cu 

practical  and  economic  basis  which !  ^’^y  reasonable  s>';ggestlon  or  pi 
should  be  favorable  to  both  policy  ! P^^Hng  an  end  to  the  litigation, 
holders  and  sha  reholders, .  It  is  now  practically  two  years  a 

Favorable  Mortality.  months  since  the  city  took  r 

1  session  of  the  railway  company  s  p 
The  mortality  experience  of  the  j  party  and  in  that  tirde  the  comp 


after  every  possible  physical  and  and  Victory  Loan  purchases  they  ad-  ing  table; 

fiscal  need  of  the  company  as  an  vanced  to  $3,602,611,  but  declined 

operating  entity  has  been  amply  again  In  1920  to  $2,745,131  and  In  1921 

pro-vided  for.  to  $2,348,442.  In  1922,  however,  they  property. ,  .  . 

f.  advanced  to  a  new  high  level  at  $3.-  Dquip . 

Growth  of  Investmeiil*.  620,047  and  with  the  saiihstantial  ml-  invest.  fS.  F.» 

The  1923  financial  statement  dltlon  of  $2,000,000  to  the  account  Acets.  rec.  .  . 

brings  up  a  rather  Interesting  phase  during  1923,  have  risen  to  the  fur-  Cash . 

of  the  company’s  development  dur-  ther  new  high  level  of  $5,626,432.  Prep’d  chgs.  . 

t.....  ■. . . . 

year  to  year,  the  Investment  account.  The  1923  balance  sheet  indicates  l,i 


.Vsspts, 

1923.  1922.  I 

$19,920,860  $19,878,036 


Ing  recent  years, — that  is.  the  poi  cy 
of  Increasing  very  substantially  from  I 
year  to  year,  the  Investment  account. 


IMes  of  various  kinds  as  well  as  dal  position  of  the  company  has  been 
equity  In  subsidiaries.  The  1923  fully  malntaln'ed  during  the  year.  As 
report  show's  an  addition  of  prac-  a  matter  of  fact  the  liquid  position 
tleally  $2,000,000  to  Investment  has  Improved  considerably,  net  work- 
account  raising  the  level  of  this  to  ing  capital  standing  at  17,598,847  be- 
$5,626,432.  Ing  up  from  $6,011,862  in  1922,  and 

Part  of  this  Increase  came  from  from  $4,090,941  In  1921.  Including 
depreciation  reserve,  and  part  from  in.veatm'cnte,  current  assets  totalled 
the  reduction  of  cash  by  $1,000,000.  $9,342,768.  an  advance  from  $7,910,- 
The  investment  reserve  includes  511  a  year  ago.  Current  liab  Idties  at 
54,363.766  in  bonds,  and  $1,262,666  $1,743,921,  are  down  from  $l,898,6'f9 
"stock  held  in  and  loans  to  other  jygt  year, 
companies."  -  '  ,  1. 

„  , ,  Inventory  Charge 

Twelve  Tears*  Ineome. 


Total.  . 

.  $20,762,053 

Liahilifies. 

Cap.  stock.. 

.$10,500,000 

Bonds.  .  . 

.  8.934,000 

Acc.  pay.  . 

.  203,576 

Bond  int.,  div,. 

Kink.  fund. 

etc.,  pay.. 

328,386 

Dep.  &  S. 

F. 

res,.  .  , 

7.55.616 

Cont.  res.  . 

.  3O,0Cin 

P.  &  L.  accf 

10,471 

Totals.  .  . 

.$20,762,053 

8.920,000 
93,037 , 


SUN  LIFE  ASSURANCE  COMPANY 

OF  CANADA, 

HEAD  OFFICE  -  *  MONTREAL' 

The  Record  of  a  Great  Year  Simply  Told 


Inventories  are  only  slightly  high- 


Fse  E.xtra  Power.  | 

In  his  remarks  to  shareholders,  the ' 


Total  operating  income  of  the  com-  at  *2  sVs  OsT  agiiin.'^t  $2  392~353'  ‘‘The  statement  also  show.s  the' 
pany  during  1924,  after  provision  for  $850,207  against  *®HIement  of  income  taxe.s  and 


a  depreciation  ch/p  of  $1,5«,273,  $5-9  316;  cash.  $155’,249.  down  from 

•Strwd  at  $2,235,438  which  ligure,  ,,.,,-97-  .u.  nrered'ine  vear  when  'H®PMe  for  a  number  of  years.  Pro- 
while  slightly  below  the  1922  level,  unusuam-  ‘high  a4  ^bis 

w  as  the  higl»e/  feported  for  any  year  $26,227  In  1921. 1  ‘.^t®  'eserv/  which  have  b.>en  car- 

smre  191.  and  with  the  exception  M  J  liabillfJe.s  ch'ef  terns  Previou,  years 

^  n  .l  n  bitercst  are  a  reduction  in  accounts'®/’  Pa>‘««/t  of  these  accounts  s, 
year.  The  1923  operating  income  f^nm  Si  425  437  lo  81  “’ll  964  'bf'*®fore.  Taken  from  these  reserves, 

brings  total  operating  income  of  the  ®  ®  In  ^’nds  outsTandIni'  "Th^  present  statement  is  based  on 

company  for  the  past  12  years  or  "  to  $5  ^  ®®'®  125.MO  horse-power  for 

since  1912,  up  to  an  aggregate  of  no  .  '  ’  f’  jono  |)i00 ’to  $864  000  The  company  has  Installed 

le.ss  than  $23,405,716.  Bond  interest  '? total  of  16.5,<KM1  horse-power.  With 
during  the  12  years  has  absorbed  a  ■  ‘  ’  '  jibe  improvement  In  the  water  regu- 


since  1912,  up  to  an  aggregate  of  no 
less  than  $23,405,716.  Bond  interest 
during  the  12  years  has  absorbed  a 


total  of  $4,857,585,  leaving  net  earn-  ’’‘■"in  $2,660,301.  :  lation  on  the  St.  Maurice  River  and, 

Ings  applicable  to  all  dividends  for  'I'he  tables  which  follow  show  liijfh.e  prospect  of  selling  a  certain! 
tlie  12  years  of  $18,548,091.  The  an-  detail  a  record  of  various  profit  ®tid  1  peak-load  power,  it  Is! 

iiua!  charge  for  preferred  dividends  loss  and  balance  sheet  items  for  the  j  expected  that  this  extra  40,000  hn.rse-1 
amounts  to  $735,000  or  an  aggregate  pa.'^t  lw-#Ive  yeflrs,  Illustrating  the  power  of  capacity  can  be  used  to! 
for  12  years  of  $8,820,000.  Deduc-  steady  growth  which  has  taken  place  increase  the  Income  of  the  company.' 
tion  of  this  amount  from  aggregate  in  that  period.  "The  plant  'has  operated  .success-' 

Net  Before  fully  throughout  tire  year  atul  no| 
,x.  ,  *  1.  J  ■  i  ■'ift  ijIIj  serious  ac  dents  or  internintions 

Op.  Iiicoim'*  Bond  iiit.  DivMendt*  ^  occ.n  i-e<l 
1923  .  $2.235.4;!8  $  343.592  $  1.891.846  have  occults 

1922  .  ••.  2,403,101  360,250  2,042,861  The  usual  repairs  and  plant | 

li)21  . .  1  820  931  376  684  1,444  247  ma’U'tenanc©  have  'been  carried  outj 

1920  .  1,652,291  392  622  1,159,629  and  the  properties  and  plants  ofi 

1919 .  l!907i969  406!793  l!50l!l76  co/Pauy  have  been  maintained  j 

1010  .>oicTno  .99  1TOCCXA  In  excellent  condition." 


Op.  Iiicoine* 

Bond  int. 

Net  Before 
DivMendM 

1923  . 

. . .  $2,235,438 

$  343,592 

$  1,891,846 

1922  . 

2,403,101 

360.250 

2,042,861 

1921  . 

1,820,931 

376,684 

1,444,247 

1920  . 

1,652,291 

392,622 

1,159,629 

1919  . 

1,907,969 

406,793 

1,501,176 

1918  . 

...  2,216,708 

420,064 

1,795,644 

1917  .  ... 

...  2,861,247 

432,065 

2,429,182 

1916  ••• 

2,218,848 

443,763 

1,775,085 

1915  . ...  ... 

...  1,742.014 

455,050 

1,286,964 

1914  •••  ••• 

1,517.060 

459,069 

1.067,991 

1913  ...  •• . 

...  1.536  432 

392.215 

1.144,217 

1912  . 

...  1,394,677 

376.4hS 

1,019,269 

$23,405,716 

$4,857,685 

$18,648,091 

I’fd.  Dlvs. 

Com.  Divs. 

Annnal 

Paid 

Paid 

Snrplns** 

1923  . 

...  735,000 

810,000 

62,392 

i!l22 . 

735,000 

810,000 

39,118 

1921  ...  ...  ... 

, . .  735,000 

810,000 

X  100.753 

1920  . 

...  735,000 

810,000 

X  385.371 

1919 . 

735,000 

810,000 

X  43  824 

1918  . 

735,000 

810.000 

260,614 

*0  9  •••  ••• 

. . .  735.000 

810,000 

884,182 

1916 . . 

735.000 

1.012,500 

432.585 

If)  Id  •».« 

...  735,000 

551,964 

.1 01 1>  •••  ••• 

. . .  73.5.O0« 

409.217 

1912  . 

...  735,000 

284,259 

$8,820,000 

$6,682,500 

$2,697,404 

'—After  depreciaticu, 

B()forp  reserve  write  offs. 


X — Deficits. 

1923  . 

3922  . . . 

Investments 
.  $5,626,432 
3,620,947 
.  2.348,442 

ReserreR 

$2,736,635 

2.560,801 

2.388,278 

Surplus 
$  705,650 
653,158 
614,040 

391U  •••  •••  •  a  •  •  • 

1918  •••  s»*  •••  •««  • 

.  3,602.611 

.  1.648,837 

2,21M20 

1.335,000 

3.424,868 

2.677.643 

1 0']  A 

2,5  4  i  ,000 

1  Q1 1? 

1  ^1 A  .J 

1  ftl  1  •  • 

19X2  9*0  a#*.*  • 

uA  _ ^ 

t 

.  42,234 

203,000 

781.062 

GODDREPDRTOF 
PROTECTIVE  ASSN. 


The  Protectl've  Aseoclat  on  of  Can- 1 
ada,  head  office  at  Granby.  Que.,  has . 
issued  Its  financial  stateanent  for  the ' 
year  ended  December  31,  1923.  The 
report  Is  a  good  one,  show'lctg  a  bal¬ 
ance  at  proftt  and  loss  account  of 
$62,161.  Total  assets  amount  to  $198,- 
026.  of  which  cash  on  hand  represents 
$44,798  and  total  cash  $45,124.  Bonds 
and  debentures  are  carried  at  a  book 
value  of  $139,403,  accrued  Intere.st, 
bringing  th  e  Item  up  to  $140,595.  The 
company  liiuve  total  claims  outstat;d- 
lug  otf  $23,683  and  reserves  for  un- 
eartied  premiums  (100  per  cent.) 
$75,614.  Capital  stock  authorizei!  and 
I  subscribed  is  $50,000,  of  which  pail 
!  up.  80  per  cent.,  i.**  shown  as  .*40. 090. 

1  The  report  is  sigi.ed  by  F.  Gltasnu, 

!  general  inanaser.  and  J,  (1.  Fuller, , 
j  sccretaiT-  | 

IgOOD  TEAR  FOR  ROT,y.  TRl  .Sl . ! 

I  At  the  twenty -fourtli  annual  gen-, 
ieral  meeting  of  ihe  .shareholders  of 
i  the  Royal  Trust  Company,  the  presi- 
;  dent.  Sir  Vincent  Meredith.  Bart.,  rc- 
'  ported  a  satisfactory  year  arn  con- 
I  tinned  growth  In  the  bnainos.'. 
j  The  old  BoanI  of  Director.>!  wa.s  re-, 
elected,  and  .at  a  sub.sentipi'.t  lupetmg. ' 
jSr  Vincent  Meredith  was  ip  piecte.i ' 

'  I’rcs’rieri  and  Unnt'j  Diununon  1 
'  vice-pres  deui. 


AT  DECEMBER  SUt,  1923 

The  Companf  had  assetSy  InveAted  ia  the  beet  claateA  of 

eecurities,  of  . . . . . 

(An  IncreaM  for  the  yoer  of  D5,14t,IOA) 

The  total  liabflity  of  dxe  Companj  (inclading  reierTet  and 
other  liabilities  to  policyholders  of  $185,536,000) 
amounted  to.... . . 

The  Company  has  aet  aside  for  anforoeeoa  contiagoBdoA 
die  som  of*.**. . . 

Laavinff  a  surplus  oyer  all  liabilities  and  conthtfoney  funds  of 
(An  inenase  for  the  yoer  of  |3,(SS,ffS) 

The  cash  income  for  the  yoar,  from  premhmMi  interet^ 

rente,  etc.,  was  . . . 

(An  inenese  for  the  year  of  Ilf  •714tS0f) 

Total  payments  to  policy  holders  or  their  represen* 
tatives  for  death  daims,  matiirine  peliciee  and  other 
benefits,  in  1923  amounted  to . . . 

New  paid  assurances  issued  during  the  year  totalled  . « • 
(An  Incrsase  for  the  year  of  $14,593, MS) 

The  Company  had  assurances  in  force  (net)  amounting  to  . 

(An  incroase  for  the  yoar  of  173,349,000) 


$209,257,000 


$187,885,000 

$3300,000 

$17372,000 


$46,965,000 

$22,145,000 

$107,391,000 

$703,765,000 


The  318,443  ordinary  policies  of  the  Company  protect  homes  and  businesses 
at  home  and  abroad,  while  in  addition  22,731  commercial  and  industrial 
employees  are  protected  under  Sun  Life  group  assurance  policies , 

Dividends  to  policyholders  again  materially  increased 


Every  figure  in  this  statement  sets  a 
NEW  HIGH  RECORD 
in  Canadian  Life.  Insurance  history 


) 
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HINTS  TO  INVESTORS 


With  niMi!'  than  vf'ars’ 
(■Nn!':irn<r  in  the  Invawt- 
iiifni  Srrnrit  ie.s  li(  ]ii,  w  o- 
iiip  CMialiii(>(l  tf(  advise  jini 
on  any  niattei-  j  ^rtaiiiine 
to  tlie  luiichaso,  sale  or 
oihHi',*'  of  list'd  or  r.n- 
li-  iifl  seiurilics. 

Ynnr  riKnUrirs  v.  ill  ri>- 
rejvf  onr  prompt  ation- 
tion. 

I 

HANSON  BROS. 

Anr-tCncAf  SeeuntiM 

l&O  St  u«inits  65  SmjIb  Sc  ' 

Moiurral  OitiBra 


Dominion  Combing  Mills. 

/  /('.;■/  'ill  I,  iif  Dninininii  ('onihiiu/ 
nm/  I  h'ji'r  bi  I'n  urprri  to  pvr- 
I  h'txf  xoitir  jttorr,  hut  hrforr  doinii  j^o 
uuulfl  lil:c  i/oiir  oftvicr.  I  un.s  lolrl  hji 
a  iiiiii'ixxrr  irhrii  ofifrcd  this  stork 
th'il  I'trpi’  Sinus  rot/ld  br  srriirrii  from 
irrotthit  mrn,  hut.  Ikot  thro  hid  rr- 
*iisr.i  this  niuiiru..  My  im  rstiurnt  irns 
tnorir  out  of  suiolt  savings.  Mu  first 
ill  rrst  iiii'iit  uu.s  iu  on  .iliiskan  miniiip 
romjviiii/  ill  which  /  lost  cvcrfrthiiir/  I 
iiivrstril.  Do  you  think  Dominion 
Coiiihiiio  .ilills  stork  is  a  uotnan's  in- 
i-rstnirnt  f — Mrs.  .1/..  Montmt. 

Answer: — The  reply  to  your  final 
inmiii  y  is  a  comparatively  simple  one.  i 


'"’vver*  fo  Inquiries  Bee  l>n»ctl  upon  Inrormailon  Tfhieli  Till: 
*  •  *A\(.IAI,  Tir.II-tS  lielieves  rollii'tle.  fair  anil  iipprrjiiillreil.  hut  l>e- 
•Joiid  II, e  exerrisp  of  pare  li*  sppurinK  such  iniurmallnn  Till-:  I’lAAa- 
tlAI.  I'IMKS  nssuiaps  no  rpepoiislhlllty. 

laqalrlps  must  hear  tile  slKiiaturp  and  n,:ilrp.s.s  of  flip  irriler  In 
“•■•‘er  to  repplvr  iittpatiun.  Anen.'rs  tlioiielit  to  I>p  of  puliilc  Iriterrst 
ul.l  lip  pulillsheil.  If  III,  niisurr  Is  not  of  uenpriil  Intpros#  it  will  he 
niulled  |■rovi,lp,l  stnnipeil  self-aildresspil  enirlopp  Is  pnpluseil. 

OwInc  to  the  Inrise  numlier  of  Inquiries  rpeeiveil  and  the  time  r«- 
quired  to  seeure  the  In  formation  In  eonaection  with  a  urrat  many  of 
tlieui,  It  is  Impossllile  to  Kel  all  replies  In  diieioi;  the  week  In  wtiipli 
they  are  received. 

All  inquiries  are  handled  as  expeditiously  as  possililr  and  if  your 
aasw^er  Is  not  puhlislird  In  an  eiirly  is.sn.*  we  noiild  siiKttesI  jour 
keeping  In  tourh  will,  the  pate  in  order  to  find  the  reply  to  j„uf 
'iuerj  ivlien  It  appears. 


(Wl 


Whelan  Debentures. 

1 — l  (/in  ./  rirbrnturr  holder  of  tin  j 
VI  haJrn  Pulp  md  pgpn-  conipanij  and  j 
J  i  and  we  mu.st  .answer  decidedly  in  thel®*”  (•cstioits  of  doui;/  all  that  I  (  (in  j 
nes:ativr.  This  same  answer  wo  would  '  protrrt  mi/  intrrrsts.  rsprri'ifl!i  nowl 
i  Sive  nol  only  to  all  new  conipanic.s'  that  thr  rompanp  is  m  thr  hands  ofi 
seeuntie.s  that  are  offered  for  invest-'  ,.^1 

mint  hut  v.e  would  applly  it  to  the  dirertors  of  lhc\ 


We 

Offer  and 
Recommend 


•^Mabama  T..  Light  & 
Power  .  1962.  to 
yield  7^,' 

Canadian  ('onsolidated 
Rubljev  a^r,  1946,  to 
yield  6% 

•Montreal  Tramways 
,  1941.  to  yield 

"Kio  do  .laneiro  Tram¬ 
ways  7>tr.  19.3.).  to 
yield  6.40<:r 

Winnipeg  Electric  St. 
Railwav  .")''r.  193.').  to 
j  ield  6.30' r 

Ogilvie  Hour  Mills  6ri, 
1932,  to  yield  .'>.43' p 
“■'Illinois  Power  &  Light 
7'^  Pfd..  to  yield  7.50% 
Ottawa  &  Hull  Power 
7  r  Pfd.,  with  2.1 'r 
Bonus  Common,  to  yield 
7'r 

•  Interest  I'a.TnhIc  In  .4mrri«'an 
Fnn  fl%. 


Hoerner,  Smith  &  Co. 

Inveglment  Bankers 

87-89  St.  Francois  Xavier  St. 

Trirjii.onr'  Mein  \  2.iir 

.MONTREAL. 

14  Wr.Il  Strrrt.  Nrw  York 
f/'.  r'  joir.i'i  ii  irrs. 


.yreat  majority  of  .storks  li.sted  on  the 
t'itjiariian  or  New  York  exchange!*,  as 
these  do  not  come  within  the  ranire 
of  what  may  bo  termed  ''reaftonahly 
safe  investments".  Dominion  f'omb- 
ina  Mills  slock  falls  In  a  distinct  cate- 
korj  that  i.s  .sometimes  termed  a  "busi-  : 
ncs.s  m.an'.s  invcstmenl’..  and  whieh, 
like  so  many  other  offerings  in  the 
in<lustrial  fhdd.  eonfaine  a  speculative 
clement  to  a  considerable  extent.  It  i.s  ■ 


comp-ing  has  not  hern  of  thr  best. 

I  li'irr  not  rrrrirrd  inp  infnrmation 
Of  iiotirrs  ill  oonnretion  irith  thr  rhaii- 
<11  s  that  have  taken  place  rrcrntly  in 
the  atfairs  of  thr  company.  Please  Id 
""  knoiv  if  it  is  possible  for  inr  to 
ohliin  d  list  of  names  of  bond,  ilrhrn- 
lu'r  and  share  holders  so  that  I  may 
know  loherr  the  control  is  rested  mid 
e/.vo  to  obtain  infarinetinn  as  to  thr 


Winnipeg  Electric  Railway.  | 

/  am  holdiiia  \\  inniprp  Dlcetrir 
Raihrai/  (’0111,1001  for  uhii'h  I  paid  $40 
a  sh/irr.  ind  a!,,,,  liritish  Umpire  Steel 
'2ioi.  Piifirfid  ivhiih  cost  me  $32  a 
sh  ;ri\  Hath  storks  iir<’  now  cOHSider- 
(/'/;/  brtoo-  riirrrnt  market  prices. 
What  nsiulo'  you  cd rise2- ~II .  h.,  Otta¬ 
wa.  I 

.\n.swer:- -You  evidently  bouglu  n  I 

_  <  cniplo  of  Iciw  prii’cd  sloek.s  at  a  Ume  j 

' 'vhi-n  the'  market  was  tirctty  Iiiuh. 

I  Winnipeg  Klcetrie  is  now  quoted 
,  around  28.  Interests  elo.se  to  the  eom- 
/  n  ill  br  interested  In  hear  what  lhr  \  hany  are  fsmfidenl  th.tt  for  :i  long  pull  I 

i  it  is  likely  to  be  a  good  hold,  although  ! 
it  may  be  a  few  .viai'f,  bc-fore  it  gels! 
It  »"i/ 1  into  the  dlvidejid  paying  elas.s.  The' 
nearer  1  .setilnnent  thin  a  few  ninnihsi  company's  position  with  the  cit\  of! 
ayo,  oiol  it  laiii  .still  heli<  re  it  will  In  '  Winnipeg,  howecoi,  i.s  verj  mneh 
brsi  to  hold  the  stork  Ihroi/yh  to  Dm  i ''  ''"'"’'  i' V  "Osand  there- I 
finnf  s*’11f('ou'ot. 


■in 


Toronto  Rails. 


sitU’it'uiii  now  is  ill  rihitioii  In  Ton 
ftails.  and  whethrr  this  milt, 


nfn 


sn.li  an  investment  as  a  man  might  ’’!^y Vu 
bo  tempted  into  making  who  had  soim 


.sjiarc-  money  that  he  was  willing  to 
risk  for  the  pro.speet  of  a  sub.stantial 
return.  Such  an  investment  .should 
not  b/'  confu.sed  with  the  purchase  of 
a  seeuftty  in  a  eontiMiiy  that  had 


'I  their  intrrrsts.  — li..  Olfiwa 
2.  —  tt  /'  leould  like  to  hii'e  youf 
opinion  of  till'  W'lialrii.  if  yon  hare  any 
■  ii’oi  niitioii  os  tv  how  they  are  doin.o. 
and  if  they  uill  he  likely  to  pay  on 
the  Driwntu  yes  this  year.  Wr  hive 


operated  for  many  years  and  ha<i  same  Debentures  mid  some  Preferred. 

and  S.,  Montreal. 


established  It. self  not  onl.\  in  a  strong 
financial  position  but  had  won  a  roa- 
.sonahly  certain  market  for  its  output. 

Since  >  on  hold  stoc  k  in  Dominion 
Combing  Mills,  we  would  suggest  that 
>  oil  retain  this,  particularly  in  view 
of  the  statement  that  is  now  under 
l>r<  paration.  .\  prellminarj-  .statement 
(li.sc.lo.ses  that  the  c'ompany  .shows  an 
o[ierating  surplus  for  the  past  year  of 
over  .$24.n00.  and  .net  w'orklng  capital 
of  $224,000.  Considering  the  fact  Ihnt  aeW-nture  intej-e.st  has  been  'rvod.  nor 
the  plant  was  operating  to  tt.s  present  j,,  „  interest  c  a.n 

capacity  for  only  the  last  two  months  i,,. 
c)l  the  t  ear,  as  eonstructipn  was  going 


•Answer:  —  Information  supplied  ii.s 
b.\  Close  who  ire  working  closil.v  with 
’he  m.in.Tgement  of  the  Companj  is 
lhal  a  I’roteetive  t'ommittec'  has  lieon 
aiipointevl  of  the  Bondholders,  as  these 
hin"  fir.st  claim  on  the  a.s;.ots  of  the 
cpiiipany.  So  far  as  wc  can  barn,  no 
moc  ement  has  yet  been  started  nmonir 
the  Debentiiie  holders,  who  come  next 
the  Bondholders.  Neither  bond  nor 


I  fore  It  should  in  that  Tiuich  better, 
pj.sition  to  .shove  inci*cnscvii  eartvings.  ^ 

B.  E.  S.  Second  Pfd.  ! 

Iii’iU.Mit  I'lnp:;.  Stcci  yocond  pro- 1 
forrod  IS  now  .iutit  iiUmt  lialf  thi*  prioo  ! 
yon  paid  ftir  it  'flic  .s<.'ounUc.K  of  this 
lonipjjjy  hH\i  4i.  tliiifd  sUadily  for  tho 
last  yoar,  iml  r-  Tilly  thoy  li;i\’0  Ix'rn  * 
showing  xsi^:iiA.  cf  sonio  Iniprovomont.  ] 
Tho  ooiapanj  has.  had  sonio  hj^  pix>l)- 
lonns  to  worii  mit  nith  its  lalxir  and 
thos*^  havo  roqtiirtvl  tlic  <onsfant  at-' 
tontaiHi  of  t  h  '  inanaj:omont.  It  was 
a!wa.>s  felt  lhal  itir  hn.'^liioss  id  lK>th 
l.ho  stoel  and  coal  dopartments  was 
l>oinK  voj  >■  ;ui\<  rHoI\  afi'ootod  hy  thoj 
IaI»or  situation  and  i'vrr>thinK  should 
Im^  dun<*  to  ir>  ami  offoct  anan-| 

pfinent  that  wonltl  ►:ivr  tho  <*(imi*any 


f/orr  do  f/ou  rrfiard  Jtrt  urrU^  <'inn- 
mon  as  an  i n  rr'st meut  for  soli.sfaelcry 

l/irld  mid  possibility  of  prafilf _ I.,  ]!.. 

Minneapolis. 

Answer:  .As  yon  have  held  this 

stock  for  so  long  wc  .still  hoheve  that 
.M'U  are  warraiitcHl  in  holding  it  for 
the  final  .seltjcmeiit.  The  two  eoint 
heai  ines  hav  i'  lieen  on  the  w  hi'le 
favcirible  to  the  iomp;inv  and  we  do 
not  think  you  need  have  aii\-  douhf.s 
iil'oiit  tho  result  c't  an  api'eal  to  the 
I’rivy  Council,  if  one  is  made.  Since 
till'  hc'ginning  of  the  jcai.  liowever, 
there  nt>pears  to  have  tieeii  a  feeling 
st.rejignhening  among  members  of  To¬ 
ronto  CIt.v  Counoll  in  favor  of  a  rea- 
.sonalile  settlement  with  the  coinpan.v 

that  would  avoid  the  heavy  c.vtr.a  cost.s  "  better  ehnnee  to  go  atiead  anci  <;iriy  i 
.nncl  lotig  delay  coniwcted  with  the'  ''ii  for  a  long  iierjud  under  l)cc.ter| 
aii|>eal.  .An  extension  c'f  time  was  working  eotiditions.  All  thi.*,  sort  oT  | 
gi-unteil  tins  week,  a./  some  of  the  legal  tin'ts  h  is  e<,st  incinej .  but  it  i.sclamic>d; 
retiresi'ntati ves  of  th  -  eomii.Tii.v  and  that  the  c'oinpanv  .should  ge  t  the  hrne- j 

the  Citx  were  out  of  town.  Onr  To-'  tit  of  It  in  the  long  run.  . 

route)  cxrrresiioncienf  stales  that  "iMilh  I'hesc  non -di v  icb  nd  I'li.'  iig  .stocks 
partiegs  .nnin  spate  in.)  trcoible  ni  .sol-  have  a  soiiiew  hat  eri.it.i  mark't 
tiing  the  matter."  The  f,a<  t  that  each  ^ times  when  people  nr.-  aii- 1 
time  prospects  briRlitf’n  for  s^dtloiiu  iit  ,  parrctly  ats  uniulatinK  '  i ;ihU*  j 

out  of  \ho  courts  tbo  stoi  k  of  the  blot  k.s  of  i  horn  and  under  hua-Ii  ccndi- ■ 


The  National  City  Company 
offers  you  the  benefit  of  many 
years’  experience  and  the 
counsel  of  its  experts  to  aid  in 
the  selection  of  Bonds  best 
suited  to  your  requirements 
and  circutnstances. 

We  purchase  and  distribute 
onl>-  carefully  selected  invest¬ 
ment  securities. 

The  National  City  Company 

Montreai.  —  Qiebfc  Limited  Ottawa  —  ToBONitJ 

Advisory  Board 

Sir  I  nvKi  r^  li.  l.oKiics,  ■-  n  1  .,  :t,,iirmun 
Sir  Jons  Airh  1  1.  c c  .  IlFRni/RT  Moi. ion.  r.M.c..  M.c. 

•A.  .1.  BKOCVN.  K  <  l  llKl)  W.  Moi.fon 

Hos.  Sir  Dimbk  ran  in.  k  c  .m.c...  M.r.  Sir  .\cc'.v:sti;s  N'asion 
1.  HARI  Ks  K.  HosMCR  ICllSOS  I  pF-A'-l'. 

AVilmcji  1,.  MAirntW-S  \V.  N.  Tll.LliV.  K.C 


ne-e.'-.sarj  funds  u.re  Iwing  sup- 
I'lied  hv  Ki'ceivei's  eertificates.  The 
t'ompanv  ha.s  carried  on  woods'  opera¬ 
tions  during  the  past  winter,  but  It 
will  r<  gillie  a  large  amount  to  enatde 
It,  to  continue  111  operation  during  tlie;  Drevvc-ri' 


on  during  the  remainder  of  the  time, 
this  jirellminarv-  showing  is  an  nn- 
usuall.v  favorable  one,  because  a  fairly 
r-ihstantial  operating  loss  might  ten - 
.'•onalily  luxe  lieen  expcetecl  iincier 

s-.ich  conditions.  As  we  have  .said  he-  p,.o.sent  >eav.  A\  e  are  informed  that 
fore,  this  company  is  carrying  on  .in 

expenment  insofai  as  Canada  is  con-  j,,.,.  finding  a  fmr 

.  eriied.  in  the  manufaeture  of  "top.s".  ,  ,„a,.ket  for  thej,  pul),  in  the  East,  and 
and  it.r  initial  reiKirt  would  .s-em  to  i„  ,^0  Tnited  States  AW  mg. 

hold  out  very  fair  prospe.-ts  for  its  ]i^,v.qver.  to  the  iinsi-tlled  condition  of 
.^iicce.'-s.  *  *  iR  *  market,  there  is  ver.v  little  profit. 

Hiid  this  eondition  ina.v  ■ontiniie  for 
Canada  Steamships  Pfd.  some  time,  notm-allv  making  it  more 

difficult  for  the  iciiiip  itiv  to  finance 
Will  you  kindly  yirr  me  some  In-  or  to  ic  ov  er  itself.  It  is  expo  te,|  that 
lormalwn  rri/ordniy  fa.iiido  Steam-  0  report  will  be  i.-csued  to  the  Hoiid- 
slups  preferred’  ,1  good  rniiiij  of  the  tioMers  and  Debenlure  liobiers  iil  the 
preferred  stnrkhnhh  rs  hai  r  looked  far  '  rioor  future,  outliiiine  tho  pre  sent 
a  tesvmption  01  diridi’iid  poyrnenis  po.silion  of  1  lie  coiiirian’.  but  this  has 
'ir  this.  It  hen  o.yr  then  likely  to  br  preu  d''!a.vf'ii  tbroilgb  the  illness  o1 
rrsHsned . —f  nresior.  loroeto.  yir  Mills,  the  rei'/iiv-/'i .  l-'roni  iiiginrics 

.Answer:— So  far  as  we  can  learn  we  ha,  o  isflde.  we  fee)  th.it  it  would 
there  is  no  Indication  of  a  lesmnptton  1 


companv-  slioots  up  would  seem  to  iii- 
di<-ate  that  tho  coinpiuiy's  side  will  lie 
well  looked  a/tor  111  the  eve.til  of  such 
a  sclfjeiiient. 

National  Breweries. 

.At  its  lu-esent  niarkel  price.  Nalioii.il 


Canadian  oovernment 

Railways 

Bonds  and  Debenture  Stock 

Y  •'vciul  Offerin  2 : 

CANADIAN 

NORTHERN 

RAILWAYS 

!\(  (»viK  I  11  \rm; 
in  HI  .VTI  KK  ST0<  h 

Pue  May  6.  I'l'O 

q'HE^E  ilebentiires  aie  redeemable 
*  at  par  in  May,  lfi:}ii.  .ind.  at 
p.p-spiit  levels,  investors  are  offered 
the  opporiunity  of  inrrcai'ing  fhcir 
lapitnl  hy  a pproxiniatelv 

^OZ  than 

ft’ 2  ycorv 


30? 


'O 


of  ihe.sc  dtvjd/'nds  in  the  verv  near 
lutiii  e.  The  conipsui.v  appejii-.s  to  liiivi- 
Miproved  its  earnings  con.siderahlx- 
liiring  the  past  year  as  it  had  a  U-ttri 
sc/isoii  so  far  as  the  cairviiig  of  coal 
111. I  ore  was  concerned,  and  an  c\- 
c<lbnt  tourist  and  gl.'un  traffn  ,  l  ur- 
tlier  losses  on  acrount  of  o.-ejni  st.-.m 
sliip.s  and  in  other  diietiions  we 
'iiider.staiid.  will  make  it  uec.ssat-'  to 
i-..luce  the  net  (aiiiliigs  b.v  a  .ou- 
sideral.Ic  amount,  however.  In  .idd 
lion  the  managenienl  ha.s  feb  it  ne- 
‘‘FXsar.v  to  continue  the  reuu/  tion  of  ii.s 
"goodwill"  account  for  which  $I"fi<'. 
000  w-as  .set  aside  Dst  \ ear. 

There  were  two  years  of  earnings 
<if  preferred  dividends  owing  on  D-- 
oember  -Al,  1!»2':.  With  the  /arning 
possihilifies  of  the  eompan.v-  I*  s/ems 
rcasonabb  to  export  that  this  full 
amount  of  14  f’er  cent,  will  event u.illv 
be  paid,  so  thot  you  must  not  .s>n 
sider  that  you  have  held  this  slock  .'.  t- 
the  past  two  jear.s  entirely  without 
Some  return  iveing  v  reated  for  jsju. 

The  market  pnee  of  the  sto.'k  has 
iK-en  very  di.sappointing  dtinng  the 


A  erv  .'iiff'ciilt  for  J  ou  to  disnos'  of 
tour  fletM-ntures  at  the  present  time. 
a«  there  is  pract icall.v  no  iiiaiket  for 
tliem 

You  nnght  write  to  ilic  Iloya!  Peciir- 
I 'orpo:-at Ion  in  regard  to  the  con¬ 
trol  of  ,bi  .'ompan.v  and  .n-tioii  that  is 
Icing  taU/^  1>\  the  I’.on/lhoblcr.s.  \\'e 


no  not. 


hobbrs 


l.ehci 

list 


will  be  able  to 
f  bonds  or  delicnturc 


gives  a  >ield  of  al«uit  T.ol  i 
per  cent.  Two  or  thi-ee  months  ag-ol 
it  was  anttelpated  that  the  eompanv  I 
woiil.I  incrvMKO  its  'llviUeuid  from  4  1.4  j 
0  01-  C  jier  .1111.  e.iily  in  tlie  pi'csriit  , 
.M-ar.  but  we  uiidcrstii.iid  tldit  plans 
lifive  been  cha.ng(sl  However,  wlieltier: 
dividend  action  is  taken  in  the  nc.-ir 
fiituie  »)!-  not.  sli.ii-elioldcrs  wc  fc/'l  can 
rest  assured  that  tlay  -will  receive  a 
sulvNlanllal  i-ew  ud  in  due  tune.  'I'lie 
companv’s  earnmgs  . ontiiiue  vuii  , 

\er\  liigii  /lud  eaeli  year  now  aiij.<'ai-.s 
t'l  show  an  increase.  U'lii  fniani  lal 

po.r'liou  of  ill/'  eompnni'  is  .also 
sl'-a.M.v-  '  1  l  engt  I..  Iiing  Tl..-  stalenient 
I  for  thr  yea’  IS)2:;  will  he  issia  1  slioilly. 

I  :  nd  slioiilil  .-leal'  a  lavor.'ibb-  iiiipr/-s- 
I  sion.  This  it/n  ).  ipp.  III.  to  li.ive 
I  atl  I'aetivr  s-pcculalive  poN.-.i’ililk  s 
44  ¥  4)  Jtv 

Mutual  Oil. 

Ple/se  Olve  mi  your  opinion  regaird 
tnr/  .ill  .sha.ies  of  Mutual  tut  lehuh  I 
hniiyhl  at  $l.'..fiO  a  shin  .  and  hare 

been  boldii.p  lor  about  thne  years _ - 

Suhseriher,  Out. 


tioii.s  they  a'lvanee  to  pr/tty  high 
levi  if.  out  on/'c  this  luiying  is  fmistu'.l 
till'  iiiiu  kct  for  tin  III  flattens  riglil  .ml 
The  (  urretit  market  price  must  lie  re. 
g'iird.  d  as  a  nominiil  one.  as  it  vvouM 
lak'-  little  buying  to  <arry  it  aisivo, 
pi'<  ."/cut  levels. 

44  ¥  -Vl  ¥ 

Bell’s  Asbesto-k  Mines. 

I{ceciilly  Ihrie  //./.,  /eeriird  a  rr-j 
i/urst  'ro’n  "Tm/uirer.  Monire.il,'  fvrl 
ill  formalior  eonerniina  a  nunilier  of  ', 
t'anndian  .\sbestos  Mines  operatina  in' 
(^luehi'i .  I  his  information  leis  .snpplie,l  ' 
in  these  lolniniis  ill  the  is.sfie  of  /Vh-j 
/  II ary  2. 

Answer:—  Siipph  mentiiig  informa- , 
lion  t'cgar<iing  .  rrluiii  < 'aiia'lian  asbos- | 
t  I  III  porations,  w.'  now  giv  e  you  the  ^ 
lollovviiig  details  cni  .■I'liuig  Hell's  As- 
b/  .'dos  ('ompaiiv,  Tin  tfoi.l  Miner.,  tjlie.  | 

This  romp.iiiy  vvus  a  1 ’ennsylvania  | 
I  orpoi  atjoii  wiili  an  authorized  capital; 
i.|-  $:..i,0ii'i.  fiilh  I’aid.  and  /ill  the  ‘dork 


AYOL'NG  man  often  pays  dearly  for  the  business 
training  he  receives  a.s  Executor  of  lii.s  Eather'.s  will. 
If  he  succeeds  in  admi.nistoring  the  estate  -.voli  itiid  assur¬ 
ing  a  good  income  to  his  Mother  and  Si.sters,  it  is  often  at 
the  cost  of  work,  worry,  and  ne-ve  strain  that  overtax 
his  energy. 

And  if  he  fails — it  is  the  Family  which  pays. 

Young  men  nuist  learn  in  the  hard  school  of  experience, 
r.ut  hy  administering  an  /-slate  upon  whieh  a  family  is 
dependent — No.  There  is  too  much  at  .st.iko. 

Save  your  boy  for  his  own  businc.>s  or  profession. 

Save  your  fortune  for  your  family. 

Name  the  Canada  Permanent  Trust  .as  your  Executor,  and 
make  sure  of  experienced  protection. 

^nadaPeiimanentTiiust  ® 

J^aid C^cipital  Dfxlliorx^ZToilcies 

Toronto  Street.  Toronto. 


Manager  Ontario  Brouch 


A.E.HESSIN 


w',a.s  held  by  the  Kea.,sbey  A  Muttisoii 
I'ompiiny  of  Ambler,  l*!i..  who  pruetle- 
ulty  flnan<  ed  lho  company.  So  fm  a.s 
can  learned,  there  was  no  bond  Ir.sue 
mo/ie  at  the  time 
Mat  I  Ison  Pi  im  pony 


the  mine  wllh  the  eIo.<*r  of  the  year 
IS’-',  having-  tepai.l  all  loans  and  set- 
l!e/l  all  other  indebb-dness  rluo  credit¬ 
ors  1.11  t.he  Dominion  of  /yannda  and 
The  Keasliej  and  '  dsew-here.  Since  that  time,  the  buai- 
eens<'/1  oper-nling  j  rie.ss  has  re,isod  to  operate. 


4' 


Steel  Co.  of  Canada. 


Canadian  Prtnrerters  for 
whieh  I  paid  $70  a  sha.rr.  f  wnuld  ap- 
preeintr  jiour  opinion  in  rei/nrd  tn 
hath  of  these. — /?.  .1,.  Dtmstead.  tint. 

Answer: — You  have  the 
two  liTlibstrial  companies,  which  hav/' 
rruR'le  a  very  goo/l  show-lng.  osp/’/  ially 
during  lho  trying  period  of  read.1u.si- 
ment.  .‘4le/’1  t.'ompany  of  Panada  par¬ 
ticularly  has  done  remarkably  well 
Then'  have  V)een  times  when  some 

As  ihi.s  r.\. /'pt|..null V  large  rotuin’  past  year  or  so,  and  as  eonil’areri  seemerl  in  doiibt  as  to  whether 

IS  in  th.-  r.  i-m  "f  'fb''"’  "I’hr'ci/rilon.  w-ith  two  years  ago.  oonsiderlng  that  company  would  be  able  to  maJn- 

"  'Thi'‘d'.  b.'nt'm'e.s'^aTo  secured  Zy  a  tatn  Its  7  per  cent,  dividend,  but  It  has 

mortgage  whiel.  charges  the  under,  ing-s.  the  relative  price  of  the  stock  i.s  and  while  it  drew  on  its  re- 

iakirig.-.  an/i  r'lilway.s  ,)f  one  of  the  eon.siderably  below-  that  of  the  earlie.r  g,u-vos  to  some  extent  foi'  the  payment 
Iine.m  tran.<i>oi-:ation  systems  in  the  portod.  The  management  .seems  a  „iade  la-st  vear.  It  is  understood  that 
''  '^l,rm'v?7^n''crMT-s"nrr‘t^^^^  uiiforTunate  in  having  faile,l  so  ,  ,j„.  profits  made  in  will  lav  siiffi 

. II.,, far  to  win  over  the  public  to  eon-  '  *».-  aivMooa. 

fidcncp  In  the  corporation.  AA'e  be- 


Ariswor;  Mutual  Oil  «,U’ek  is  now 
si  lling  around  12  ;t-4  New  York  funds. 
01  l.’l  1-s  in  pHiiadian  fiind.s.  The 
eompan.v  is  one  of  ill/  large.st  units  in 
I  the  AA'yotmng  district  it  hii.».  b/'en  ! 
I  bare  45  sha.res  of  Steel  of  rannda'  mentioned  re,  enlly  in  .-ontu’cfion  with: 
f'ninmnn  irhirh  cnaf  ffir  Sfi'.*.  SOI 

Bh/jrrR  tif 


The  Montreal  City  &  District 
Savings  Bank 

SEVENTY-SEVENTH  ANNUAL  REPORT 


■a,  jM.Hsli.le  merg/  r  vvjth  ' 'onunental  Oil 
an<l  the  ii'-w  <  oiiip/iiiv  will  .still  he 
known  as  Mutual  <  >1  .'id  the  Pon- 
iineiiti,!  Oil  shai'lioll  's  will  recoiv. 
four  sli/ires  ol  Mu’ll. II  t.u  i  v  1  rv  ,.iie 
uf  PfintiiK  ntal.  I'ii,  laliep  stm  k  has 
stocks  of  I  reventiv  l>e/  n  svlliiig  111  New-  A'ork 
aroiiii.l  52  a:-  .ig.iinsi  1:;  fur  Mutu.il 
0:1. 

IV-.ple  who  .an  .  |om  |o  .Mutu;il  (.)1I 
j.re  K..1|sfie.|  It  lias  V‘  rv  great  IFO.<«ii- 
bilitif.s  and  th/it  ovi  r  a  isri/Ml  of  years 
it  i.s  liouhd  to  give  a  good  acrount  of 
itf/clf.  It  IS  <ine  of  the  o,.-,alled  St.and- 
ard  (Jil  g-roup.  It  i.s  Ir  In  ved  that  the 


Iiebentiiips  iu  large  quantities.  Hav 
..u  oiitained  y/.ur  shure  7  If  not.  we 
shall  b.-  gla.i  to  forward  full  partieu- 
lars  f'.i  voiii  (-..n.slderation.  I’r.  nipl 


i-ti.- 


-d 


CeSMITH  &  COMPANY 

LIMtTBO 

/nvesifnent 

17  St.John  St.Hontr»«1 

-PHONE  -  MAIN  -  412 


eient.  after  the  payment  of  divl/lends. 
to  more  than  restore  to  surplus  ajiy 
Iieve  that  if  proper  methods  wiK-e  '  amount  that  was  taken  out  in  the 
adopted  it  would  not  I>e  difficult  ♦■<>' previous  year. 

.s/  (  tire  .such  confidence.  In  the  rnean- 
tJme  the  market  price  of  the  secur¬ 
ities  is  Ixmnd  to  suffer. 

4f  ¥  44  * 


Monlretil,  Kohruary  11th.  nCt 

To  the  Pharehnld/’is, 

Gentlemen ; 

Your  Directors  have  pl/a.-anc  in  iiresenting  the  H,  veiiij-.-veveutli  Annii.il  Hi  port  of  tin-  .-iffair.s  of  the 

n.ank.  ami  the  result  ot  it  opi-ratlous  for  the  year  i-iiiliiig  Decemficr  :!lst.  I''22 

The  net  profii.s  for  the  .'riif  were  am)  lin  balance  brnuchl  forwaid  from  Iasi  year's  ITofil 

ami  Ixiss  Account  wua  8I05..72S.7S.  making  a  total  of  ti',7S,<'.:ii"iil.  l-'rotu  this  amount  hav/'  he/ n  paid  four  f)ii:ii' 
tel  ly  dividends  to  onr  .dhan  holders;  $7..an0.00  h;ts  li/  i  n  i  /minhufed  to  v.ii  ioii.s  /  liai  iiahlc  and  phiKanthropii 
funds,  independently  ol  tin  ainouivi  of  JlO.OOdOfi.  inierest  on  the  t'harity  lionailoii  I'nnd,  /listribiited  as 

usual,  and  .$2.')b.<'i"ii.do  h.is  been  added  to  th/-  Kes/Tve  i.'un/i.  inereasing  th*-  lati.-r  to  ?  I  .fifiii.Oou.  leaving  a 

balance  at  the  eri  dil  of  rrofit  and  l>oss  Ae.eouul  ot  $2ir,:!2n.77  to  h/’  carried  (orwaid  to  next  yiar. 

During  the  j  enr  ,1u!  1  elapsed,  Ll.-f'ol.  < I-'.  Sniiili  r/  .signed  from  the  H/iauI  and  death  look  .1  heav  .v 
toll  of  the  Direetor.s.  Mr.  Hiehard  Bolton,  mu  A'iee-I'resident.  died  on  tin  Slii  of  May;  Mr.  G.  .N,  yfoiicrl, 
one  of  our  oldest  dlnetor.F,  /leparted  this  life  on  the  Ith  November,  and  the  sudden  di'inise  oecniTed  on  .T.ann- 
ary  2nd  last  of  Hon  l.onis  F’.  flrodenr,  Identeiiant-G/iv  ernor  of  th/’  Prnviiiee  who  had  .inr-l  taken  his  seat  on 
the  noard.  '\'e  fei  1  sure  that  you  will  share  onr  n-crels  at  the  loss  of  liiP.e  abli'  :.:id  ze.'i.lons  direetors. 

To  fill  th‘  v.aeaneie.s  lluis  created,  the  Right  Hon.  Pha's  .1.  noheily  ha:  heeii  i  leel,  I  A'iei’-fh'esident,  and 
•Messrs.  A  .1.  Brown.  K  .  Hy.  .J.  Trlliey,  K.P  .  ami  Hon.  Rodolph/'  l/  nileiix.  Speaker  of  the  House  of  t'oni- 


aiMalga.iii.'ttion  with  < '..iitin/  ntiil  will  .  mons,  have  been  elected  Direetors 


Canadian  Converters. 


pla<-c  11  ill  a  sMlI  .stronger  po.sition  and 
that,  aft/  r  He  e/.rnpany  get.s  Hie  full 
iM-nefit  of  the  II.  n-  ujtrre.Ft  the  sfo/'k 
should  hiive  a  vain/  of  .somewhere 
ar/iuiKl  $2"  a  .sliaT.  Th/  par  valiii' 
is  $,',  so  that  Hus  must  be  kept  In 
mind  in  I'onnieuoii  with  any  advance 
that  is  lik<  l'.  to  o.  enr. 


As  iisn.al,  a  frequent  and  fhoroiigli  inspection  of  the  hooks  and  assets  of  the  Bank  lia«  been  made  diirltig 
the  year. 

'I  he  i<  por,  of  the  .\ndilor.s.  and  the  Balanee  Sheet  are  hcievvilh  snhinilt/ il 

R  DA-NDI  RAND. 

I’re.si/Ienf. 


Jack  Munroe  Mining  Company. 

.1  number  of  years  ago,  rhiefly  from 


/'anadian  Conv-erters  has  also  round¬ 
ed  out  its  undena,kings  in  a  very 
eomplete  manner,  with  an  extensive 
line  of  men's  as.  well  as  women's  wear 


THE  PRUDENT  SAVER 

carefully  discriininafos  between 
the  niinierou.s  depositories  of- 
leting  to  accept  the  responsi¬ 
bility  of  taking  charge  of  his 
savin.gs.  He  reniemhers  that 
many  snelt.  of  variou.s  natures 
and  titles,  have  come  and  gone, 
some  with  results  disastrous  fo 
their  victim.^,  and  decides  to 
select  one  v,  liich  has  st()o  i  the 
test  ot  lime  and  trial.  Among 
these  nolle  has  enjoyed  a  great¬ 
er  im-.isure  of  w  ell-deserv  t-d 
puhlie  confidence  than  the  old 
"anada  Peimancnt.  For  near* 
ly  seventy  years  it,  has  afforded 
protection  to  the  savings  and 
investments  of  many  thousands 
of  otir  citizens. 

Faid-up  <  upital  and  |{eser)rs 
exceed 

Foiirl/en  Million  Dollars. 

Canada  Permanent 
Mortgage  Corporation 

14-18  Toronto  Street*  Toronto. 

KHtHbiUhrd  IHSUL 


I))?/  fan^j/  for  the  vninc  of  fht:  hai^i  and  son'll!.*?  to  have  found  a  steady 
ihr  rompai/y,  /  bovpht  fpom-r  sioik  in  for  its  various  priKliu’t.s.  The 

thr  Jark  Mv  ttror  Compnni/.  <»tock  is  now  soiling:  around  85.  The 

(''an  you  oivc  mr  o/ny  informnlifjn  ■  :rter<'st«  idPUtifiF-d.  \\ith  the  conipaiiy 
tihouf  it  or  thr  I'nlur  of  ttw  stockT — //.I  to  a  veo'  Rreat  extent  tiv*  same 


PRESIDENT’S  REMARKS 

Geuileinen : 

Our  .-Ynnual  Report  shows  some  salient  points  which  II  may  not  lie  deemed  iiiopiioi-tmie  to  emphasize. 
For  the  first  lime  In  onr  history  the  Deposit  A/'cnunt  erosses  Hie  fifty  mUlion  mark,  the  increase  over  1022 
being  .fn.SOO.OOO.  The  deposits  stood  ten  y/ars  ago  at  $2k.h<Hi,U00.fiti.  They  have  eonstiintly  elimhed  up  from 
j  year  to  year.  This  Is  all  the  more  satisfactory  hecanse  onr  field  has  hi>en  liniite«l  to  the  Pity  of  Montreal. 
14'jJ(  you  kihdly  .send  me  the  name*  |  jj,  area,  we  cannot  be  reproached  w  ith  having  an  niidiie  immlier  of  brtinehes.  AA'e  have  hnt  seven- 

of  the  officens  of  th,  (:mnid,iin  Pulp]  offices  for  the  service  of  225.000  clients.  Tlie  i  *  I),  stands  easily  ahead  of  all  institutions  in  the  ratio 

and  Paper  .i.s.sm  loiwn.  lorn  liter  vlth  fjeposits  to  the  number  of  Its  hranelies. 

'Ilip  ('.  &  D.  operates  under  a,  special  Act  which  sti  ii  liy  governs  Its  op<  lalioiis.  loans  ./nd  investments. 


Canadian  P.  and  P*  Association. 


any  liirra.iu.' 


■i/ardtrta  the  work,  this 


J..  JIawkeshury,  Out. 

.Answer: — AA'e  are  Informe/1  that  this 
min<'  has  been  allowed  to  die  a  natural  ... 

deaHi.  Nothing  has  been  beard  of  n  ,  as  the  market  for  thdr  pro¬ 


as  ih/>ae  in  the  Dominion  Textile. 

fVjt.h  these  coniparies  .should  con-i 
tinue  to  show  stea/ly  expansion  in 


Assoetolion  ts  do'iiy.  M.  .1/.,  Avyusta,  pffpet  of  which  allows  it  to  point  out,  that  Its  liquid  iissets  are  over  100  per  ectit  of  its  li.sbilltie.s  to  the 
A/ainr.  ^ 

public. 

I  mentioned  the  number  of  our  depositors  -225,000.  This  figure  indicates  in  an  eloquent  manner  Hi/' 
work  the  P.  &  D.  is  performing  as  .a,  savings  instituHnii  in  this  coiniminity.  sinen  It  cun  ho/isl  of  some  tw/, 
Th/'  h(aid *oG '  every  household  within  the  limits  of  this  met ropolit,'t,n  city. 


fur  a  number  of  years,  an/l  the  only 
value  m  your  certificates  would  apr>ear 
to  !<■  .sui'h  as  might  attach  to  them  a-s 
a  r.ouv/nir. 


duets  In  the  Dominion  gradually 
!  hrojidens  out.  A  good  return  Is  ob- 
'  tained  on  their  sez-urities  at  the  levels 

'at  which  yon  bought  them  and  they,  ainl  futv/  ic-keiJ  him  to  sen<l  you  the 
■  should  do  well  o\-er  a  perio/l  of  y/ar.s.  infortnaiioii  : oii  require 


Answer: — Tbe  i.ri.s/dcnt  of  the  Ass/i- 
elation  a.s  /■i./  .'e  n  at  tho  annual  m/-et- 
ing  a  //.iipl'  if  -.veeks  ago  is  Geo. 
ParruHiei  of  Toronto 
fj/'c  of  th/  ANso'a/tloii  i.s  in  the  Drum-  . 
rnon/l  Hiiil/lmg  .Monii/-«il.  'I'h/i  mana- ; 
ger  and  'I'  tary  i.'-.  Edwii.r/i  B/wk.  AA'e 
have  infill  ni!-/i  him  of  your  r/)(|uost  ! 


STATEMENT 


of  Ihr  nff/ilrs  of  TIID  MOM'IIK AI.  PITY  AM)  DI.S'J'UIPT  SA4I.\f.S  IIAVK  on  fhe  .list  Ilei-eiiiher,  IP3.T 


ASMiTs 

■tia|-|ere/l 


MURRAY  &  COMPANY 

Specializing  in 

Government, 

■  Municipal 
and 

Corporation 

Bondi 

CONTINENTAL  LIFE  BUILDING 

ADELAIDE  8293  •  TORONTO 


Zn'«*estors  everywhere  UM 

MOODY'S 

RATINGS 


FOR 

BOND  QUOTATIONS 

SEND  TO 

Toronto  Bond  Exoiiange 

LDflTBO 

.nOMlKlON  JMi.NK  BL'UJ)f.M> 
KINO  1»  'TQJfOK  BT.,  TORONTO 


Are  You  a  Stockholder? 
ENQUIRY  COUPON 

To  the  Editor, “Financial  Times,”  Montreal. 

I  1  Ib“k  of  purchasing} ‘h®  following  secuHtie,: 

Plcaae  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


Name  Enquirer . 
Address . 


Nom  de  plume . 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 


*CreM  oiif  Hne  not  Retired. 


P/ish  un  hfl.nd  ^n'i  in  .. 

'  l./inks .  .?  8.3/.l,118..,. 

D/'niininn  nn>l  t'l'/  vin.  ’sl  /.'/v-  _ 

rMir-nent  Bond*.  1 7. 1  ./G.C .  1  . -z 

Citv  of  .M/>nH'enI  mid  "Hi/r 
Miini/ilinl  B'.nds  ,ind  Ii'brn- 

lures. . D.S2i.nsfi 

Bonds  of  .‘■'choi.I  .MuriicipaliHrs  3nfi.7,'!l .  7  I 
OHi<-r  Bonds  aii'l  1 //’b/’ritiii  s.s.  .  1.202.5/, 1 .  5'' 

■’T..b;,  .Se.-iiritl/'s .  224.000.00 

Call  and  Short  Loans.  ;-sfur/'<l 

by  CoBateraks .  i),.j  1 3, 1 61  .  t"' 

Charity  Donation  Fund,  inve.st- 
rd  in  Miini/ipal  Seriiritlfs  ap¬ 
proved  by  tho  Dominion  Gov. 
irvent . 


i.r  AniLiTiKs 


DO, 1/00.00 


Bank  pr/inises  (H*-ad  fifties 

and  .-'i.\t/*/'n  Bi am  fi/:.'/) .  1,170.000.00 

Other  .As.ssts  .  46.1  72.70 


To  the  f’/ihli/’  ; 

.\inoiint  dur  D/'-no.sItoi »  .  . 

Rroslvar-General  . 
/"■Ij/uitv  D'. nation 

Pim.i . 

"  'q.'ii  A''fount.s  .. 


To  th/*  Shnreli/>l/I/Ts: 

jCapitoil  Sto/.'k  (Amount  sub- 
sitribr/l  $2,000,1)00).  i)ald-up.. 

I’psii've  Fuii/i  . 

I  Profit  an/1  Isi.s.s  .Arc-imit . 


$511.  tS2,OS.7 
07,107 


18n,0lhi,0ii 

330,1 10.00 


-$50.78l'.632.59 


1.198,570.00 

1.60(1.000.00 

216.320.77 


3,314.890.77 


$54,104,523.36  I 


$54.104.523. 3« 


(Jli  b/thalf  of  the  Board. 

A.  B.  LKSBI;;BANC4I. 


I!  D.AVUL’RAND.  rrraidrnt. 

General  Manager. 


AI'l)IT/)U.s’  KI'.r/HIT. 

Having  f.t.iainfd  all  the  informati<*n  and  fsplnnations  wo  havo  rofiuirod.  and  Iia\  mg  satisfied  ourfioivrs  nf 
tho  corrortn'*'*^  of  tho  fa.^h  Halunoo,.*.  and  oxaniiri'^d  tho  Soonritios  hold  aguin-«t  tho  M<»nov  at  ^all  and  Short 
Mco  and  !h<^Ho  roprosontmg  lho  Invo.-atmorif «»f  lho  \]juU .  and  having  oxuminoti  the  foregoing  Balance  Shoet 
and  comparod  it  wilh  lho  Books  at.  tho  ifoad  (iffico,  and  with  the  <V!Mifiod  Tioturn.'*  from  tho  Brancho.<.  we  are 
of  opinion  that  Iho  iranhuction.s  .>f  the  Jiank  Iiavr  Im  *  n  within  p..woi>.  aiMl  that  tho  Balanoo  Sheet  is  properly 

4...  -e.  t.A  rxvViimt  n  frii#  and  ti.rroci  Vlow  t.f  tho  .viate  f,f  the  Bank's  affairs  as  shown  hy  the  Raoks 


of  th/!  Bank. 

Montreal.  J'ebruaiy  1th.  19J4. 


A.  «;IVa-.4l4H«/.  r.A.  ( 
C.  -A.  SH  ANNON,  L.I.4.  1 


Auilitors. 


A 
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inadian  industry  that  could  rt  I 

riy  €%  period  of  sham  and  O'  I  ^  INSIDE 

(he  latest  report,  however,  ItlVGSttTTCflt  ;  ■■ 

)  call  for  the  wholehearted  T  *  4‘  After  the  very  extended 

Id  apply  to  the  attitude  to-  AjitSTS  that  has  been  scored  by  Can 


AM*  I  unwarranted  inflation  In  Canadian  industry  that  could  cr 

flriy  W  I  followed  by  a  period  of  sharp  and  L/VCpy  f 

I  harmful  reaction.  J tlVf> 

Pnbllshed  Every  Saturday  at  333  Craig  Street  West,  i  There  are  two  aspects  of  (he  latest  report,  however,  ^  f  af  f 

Montreal,  by  The  Montreal  Financial  Times  PnhUsh.  j  which  seem  to  us  hardly  to  call  for  the  wholehearted  T  * 

Ing  Company,  Limited,  j  commendation  that  we  would  apply  to  the  attitude  to-  IjitSTS 

~  ~  .  wards  industry  In  general  adopted  by  the  president  of  — — — 

S.  EMMET  COX  President  company.  One  of  these  is  the  roiteration  of  the  - 

DATID  BCRXSIDE  •  •  .  •  General  Manager ,  view-  that  the  capacity  of  Canadian  cement  plants  has  (j-rom  the  Stock  Excltange  Gazette, 

- — — -  - 1  been  greatly  overdone  and  that  any  new^  ventures  are  l.ondon,  England.) 

lL4RVEr  H,  BLACK . Editor  |  foredoomed  to  failure.  In  this  role,  of  prophet  the  -  ^creasing  number  of  people 

ROBERT  B,  VERXER  •  •  •  Associate  Editor  I  president  of  Canadn  Coment  Co.  can  hardly  divest  him-  npriodical  visits  to  their 


INSIDE  STORIES 


OF  THE 
STREET 


to  call  for  the  wholehearted  T  *  4-  After  the  very  extended  advance  same  line  are  being  forced  into  liqul-  i 

)uld  apply  to  the  attitude  to-  JutStS  that  has  been  scored  by  Canadian  se-  dation.  From  this  It  Is  figured  that 

adopted  bv  the  nresident  of  -  curit  es  there  are  if  Saguenay  ever  gets  a  real  chance 

ajopieu  oy  me  presiaeni  or  some  interesting  sto-  to  show  what  it  Is  able  to  do  it  should  I 

lese  IS  the  reiteration  of  the  ,  I  yy  yjf|.;  kjsk  Ties  around  the  local  turn  out  to  be  a  very  .sterling  proxHi-i 

Canadian  cement  plants  has  (From  the  Stock  Excliange  Gazette,  Street  of  several  op-  s  ticn.  As  another  trader  ebserved, 

d  that  any  new  ventures  are  l.ondon,  England.)  I  erators  who  ni-anaged  to  turn  over  a  it  has  been  a  bad  thing  from  a  mar- 

In  this  role  of  nronhet  the  ».  •  ...k  f  i  n*ce  profit.  Tt  is  knowm  that  some  ket  standpoint,  but  .still  it  always  at- 

'  ,,,  increasing  number  of  'Montreal  interests  have  benefited  traded  a  lot  of  .good  people  who  seem 


- - 1  self  before  the  public  of  intcre.sted  motives,  inasmuch 

SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  year;  $175 there  happens  to  be  a  new  competitor  preparing  to  jinade  have  been  really  abnormal.  In 

for  six  months.  In  Great  Britain  12s.  a  year;  78-  m  ,h„  Pmvinre  nf  tmehec  which  if  it  reiognizes  the  prmci  .Montreal  Power  one 

for  six  months.  In  the  United  States,  $3.50  a  year;  ^he  field  In  the  Pro%dnce  of  Quebec,  which.  It  it  prevention  Is  better  than  '  Montreal  trader  who  has  been  active 

$2.00  for  six  months.  '  seeks  to  carry  out  its  financing  on  a  fair  imsis  to  in- 


pay  periodical  visits  to  their  very  largely  by  the  adva.uce. 


dentists  for  tho  sake  of  that  exam- ,  In  one  or  two  instances  the  profits  tng  to  work  out. 


•satisfied  that  in  the  long  run  it  Is  go- 


cure,  just  as  people  who  value  their  ^  and  off  during  the  i>a.st  few  years 


In  seme  circles  there  is  a  tenden¬ 
cy  to  attach  more  importance  to  the 
recent  offer  made  to! 


ADVERTISING  Rate  Cards  on  application  at  all  our  of-  j  vestors,  deserves  encouragement,  tinder  the  circum-  j  pja^ofortes,  the  <lelights  that  are  to  ,  was  known  to  have  accumulated  sev-  fAUGHT  shareholders  of  Dorn  nlon  i  E 

flees  or  from  any  responsible  Advertising  Agency.  |  sunces,  rather  than  to  be  condemned  so  deliberadly  j  *  -htalned  from  them  and  value,  K’al  thousand  share.s  between  100  NAPPING  Bridge  Company  than  is  E 

CABLE  ADDRESS:  "E'lntlmes" ;  W.  U.  Code.  '  !  through  an  “ex  parte’’  statement.  ;  Tmir-icv  of  their  cars,  generally  allowed  for  on  « 

vif^An  AT'^Trir'it  •  xcain  siim  aii  nAnart  ^  i  too,  the  tonic  « ecu  <  J  I  ,jpy]  Qf  jt  abo.ve  J.*>a,  with  the  re-  tijg  local  Stieet.  One  of  the  reasons  " 

Montreal.  .Main  8150.  All  Depa  t  ,  element  in  the  report,  of  Canada  Cement  |  visits  of  the  piano  suit  ihafhis  profit  makes  hi.s  average  for  taking  this  view  Is  that  some  or  i 

NED  YORK  office;  2  Rector  ^t.  'pauI  B.  Howard!  of  -rn.ngs  and  reserves.  We  have  a  feeling  that  with  i  d.cates  that  and  ^SeTJo^^Vvea's^So  J^^d  \ 

V.  S.  Representative.  jail  necessary  charges  taken  care  cf.  a  little  An  annual  Montreal  Power.  p.ls  trader  alsojjp^t  at  the ‘time  when  they  though!,! 

LONDON,  ENG.:  95  Blshopgate,  E.  C.  2,  Davies  &  Co.. '  margin  than  a  fraction  of  one  per  cent,  could  have  ;®«‘^«  un.|  works  on  the  princtple  of  buying  {oj^y  vvere  going  to  be  able  to  hold  ■ 

Representatives.  i  been  show  n  as  surplus  over  dividend  l  equirements.  arrangement  nowadays, !  large  blocks  of  stock  and  being  sat- j  pp  ^ 

- —  |An  unnecessary  limitation  of  profits  shown  in  the  fin-  q„ite  apart  from  the  discovery  made  '  fed  to  cash  in  when  he  has  a  sub- j  Qf  course  there  may  not  be  much 

MO.NTREAL,  SATURDAY.  FEBRUARY  16.  1924.  anclal  statement  may  work  out.  at  times,  in  a  manner 'by  some  life  insumnee  , ^  1  X"  ler  Z?’aml  have  To  waU  too  ."^aX'd^rs^' buMrthrmeantin.f it  T 

- hardly  fair  to  the  ordinary  Investor,  who  is  not  in  «  [^J^^pf^'p^llarrof  their  contract  to  Ions  '>'’fo'c  mak  ng  a  real  profit  tha[  a  representative  of  the  f 

Fair  Treatment  of  Lending  Institutions  understand  .mst  how  much  has  been  set  Jry  to  prolong  the  life  as  far  as  pos-  I  !Se^0f  tnJwin  A^hat  thS  ' 

*  !  aside  for  depreciation  and  various  reserve  funds.  If  sjbie  at  some  cost  to  the  companies. ;  -‘‘y‘n\antages  ^1.  X  ®  some  of  the  larger  shareholders  and  : 

'T'HE  Progressive  Government  of  Alberta  has  been;  this  is  overdone  to  any  extent,  the  tendency  will  be  for 'Ships  are  often  dry-docked  for  ex-  Jp|h^;,‘®pp,.itiei  and  therefore  had  the  i ^^orth^wSc^S-  Jn^vithl 
”*■  rather  unfortunate  under  Its  new  policy  in  arous-  an  Investor  to  let  go  of  his  stock  through  a  feeling  of  amina^n  of  their  hulls,  and  no  -  incentive  to  enable  themlp^j^j.  negotiations.  The  ^Canad  en 

ing  antagonism  among  financial  interests,  including  at  the  comiMratlvely  small  earning  ^  ^  to  gi^  of^nough  stock  to  make  itl  attracting'  much  attention, 

I  capacity,  whereas  if  he  -were  In  a  position  to  under- ^  *  icalij  worm  ^^uiie.  among  American  companies,  as  was 


j  vestors,  deserves  encouragement,  under  the  circum- j  that  are  to  ,  was  known  to  have  accumulated  sev-  fAUGHT  shareholders  of  Dorn  nlon  i 

I  sUnces,  rather  than  to  be  condemned  so  deliberaetly  j  nhtMinofi  from  them  and  value,  cral  thousand  shares  between  100  NAPPING  Bridge  Company  than  is 

!  through  an  “ex  parte’’  statement.  ■  Tf-rnr-icv  of  their  cars,  generally  allowed  for  on 

I  .  ,  ^ 'too.  ‘he  tonic  .accuracj  of  then  cars,  J,->o,  With  the  re-  the  local  Street.  One  of  the  reasons 

I  The  other  element  in  the  report,  of  <  nnada  (^ement  |  vdslts  of  the  piano  suit  that' his  profit  makes  hi.s  average  for  taking  this  view  is  that  some  or 

I  Company  which  seems  to  us  to  be  worthy  of  some  at-lt„nor  should  be  periodic  and  shall  j  price  on  the  balance  look  attractive,  the  same  group  that  are  now  in 

j  tentlon  is  the  apparently  ultra-conservative  treatment  loot  wait  for  that  summons  which  in-  Another  operator  well  known  Bridge  were  fooled  badly  in  another 
I  of  earnings  and  reserves.  We  have  a  feeling  that  withidicates  that  Inaccuracies  of  tone  in  around  7®'  “  ehTwinX^  and  in  which  they  were  inter- 

i.„  ,.K„  c„,  a 7^“^=  s  | 

margin  than  a  fraction  of  one  per  cent,  could  have  ®*'^*  un.|  works  on  the  principle  of  buying {tjjey  were  going  to  be  able  to  hold) 

been  show  n  as  surplus  over  dividend  l  equirements. :  arrangement  nowadays, !  large  block.s  of  stock  and  being  sat- j 


MINING 

STOCKS 

On  all  Exchanges 
BOUGHT 

SOLD 

QUOTED 

If  you  are  already  a  ehare- 
holder  In  any  Canadian  mine 
we  can  give  you  the  lateet  up- 
to-date  information. 

BIIFOUR,  WBIIE  t  CO., 
liino 

Membcrt  Montrcl  MiDing  Ezchlogc 

136  St,  James  Street 
Montreal 


loan  companies  and  banks.  Sometimes  easy  political ;  financial  strength  of  the  position  of  his ,  These  and  other  easels  may  be  clt- 1  recently  insUnced  by  the  ^sorption 

capital  can  be  made  under  such  circumstances  on  the |  be  would  be  inclined  to  continue  to  bold  the  i '‘!^“47^i7restors’ *lld^  iUs  i  cussing  the  manner  .n  which  some  EtLtriTcompan” '"’''j 

plea  of  guardianship  of  the  rights  of  the  people.  But  I  security  as  one  that  was  steadily  appreciating  in  '’“lue  ^bat  such  lists  are  open  to  companies  are  able  to  - - 

tlie  situation  that  has  devcloi>ed  in  Alberta  is  likely  to;  and  likely  to  prove  a  very  valuable  Investment  over  a!  be  a  wasting  quantity  in  which  largest  retail-' 

,  I  neriod  of  vears  i  change  and  decay  mav  be  observed  I  IS  Bl  .MF.bbumps  and  yet  survive,  merchandising  Institution  in  the 

prevent  any  such  conclusion,  even  if  the  Government '  P®riofl  of  yeais.  'and  arrested  bv  ^he  ‘expert  The'  The  particular  concern  vrorid  might  pro¬ 
ve, -c  willing,  which  wc  believe  it  is  not.  to  take  ad- <he  face  of  the  tendency  in  sii  many  directions  to  Investor’s  list  should  be  sub-  lefened  to  at  time  the  remark  wm  jhE  NAPOLEON  perly  ^  be  called 

.  .  ,  (Over-estimate  earning  possibilities,  and  thus  influence  miitcd  for  such  examination  and  sug- ;  the  Saguenay  Pulp  &  Power  OF  RETAILERS,  the  Napoleon  of 

vantage  of  such  a  condition.  Me  are  of  the  opinion  ,  ,  ,  ,  ,  ,  ,  ,  miueu  lor  suen  lAuniiuoi..  .  r-  comuany.  wh  eh  has  gone  through  so  retailers  In  the 

"  *  .J*  “  "  '  iindulv  stock  market  movements,  we  have  hesitated  ccHtlnna  at  least  once  a  year  to  vuiuueiiy.  «  ^  reuaijciB.  in  lue 


The  head  of  the  largest  retail¬ 
merchandising  institution  in  the 
■world  might  pro- 


vantage  of  such  a  condition.  M’e  are  of  the  opinion '“’V  .  ,  —  ,7  . . 7-”  miuca  tor  suen  exam mvuuu  . 

*  '  unduly  stock  market  movements,  wc  have  hesitated ,  gestlons  at  least  once  a  2 

that  it  is  becoming  recognized  generally’  in  that  Pro- 1  suggest  that  over-caution  may  have  been  ex-, hanker,  broker  or  advisory 

vince  that  flic  new  Government  has  made  a  serious  hibited  in  connection  with  the  excellent  financial  state- , 


unduly  stock  market  movements,  wc  have  hesitated !  gestlons  at  least  once  a  year  to^'  ouip  Ki,,-..tinn.s  d-M-in  -  the  «  u  w  *  m  ® 

A..A„  A..A.A.,  _ _ _ _ _  uaa..  a. .  hanker,  broker  or  advisory  invest-  many  fl'ffmull.  situates  da,  ^  case  of  Hubert  T.  Parson,  president 


in,„  .1  . .  evgn  to  suggest  that  ovar-eautlon  may  have  been  ex- , oanaer  oroaei  |  i  ,,t  few  years.  As  one  trader  pom-  of  the  F.  M'.  lYoolworth  Company. 

vince  that  the  new  Government  has  made  a  serious  hibited  in  connection  with  the  excellent  financial  state- ,  ',ti  nteaiitv  and  effi- !  there  must  be  much  real  ere-  such  a  figure  of  speech  is  the  more 

mistake,  and  must  retrace  its  steps  unless  it  is  pre- ;  raent  of  this  company,  but  the  small  margin  over  the ’“  ncrof "such  party,  on  which  point.  |  t>'t  to  the 

,»r„.  (nfHC  .erlou,  upon  a.Hcu,«r..  .b,  ,n  the  report  opo.  XiS.S.'e  erj  pr’ich.on  eb-d  -  «»».•  bo-P.  „t  tor.  N,,»..e„p  dj.p.e.ed^tp 


tbe  soldier. 


cement  situation  in  general,  for  obviously  interest- j  be  taken.  If  Ranges  are  suggested!  woolworth  Building.”  A 

‘  ‘  '  ed  reasons,  draw  forth  this  moderate  form  of  protest.  j®°“  T^''^*ifni,iri  nriw  'ports  of  some  great  difficulties  de-  portrait  of  Napoleon  and  a  state  do- 

.\  correspondent  w  rites  that  “the  situation  has  be-  Lp.ttoV ' 'c'opittb’,  and  yet  about  the  same  cument  bearing  his  autograph  adorn 

,  - (them  out,  and  theiefore  the  invesio  jjjg  ^uuipany  is  able  to  pay  very  the  walls  of  the  ante-room  while  in 

come  so  serious  that  only'  one  big  company  is  now'  must  begin  by  being  satisfied  that  .^jj^^^utial  operating  and  fixed  close  proximity  to  Mr.  Parson’s 

toaninc  monev,  and  yesterday  morning  at  Edmonton  Mr.  McAdoO  and  Canadian  WaRe  Scale  f**®  >»  7  ^  TsoTa.  charges.  I  bis  all  goes  on  at  the  same  desk  is  a  bronze  statue  of  the  great 

®  ,he  suspected  of  proposing  changes  companms  In  the  soldier, 

i’nr  Government  called  into  consultation  of  its  own  ,  a  .  «  j.  p  1  .  'for  changes’  sake. 

I 'T'HE  deep  admiration  of  Canadians  for  the  late,  r„  ii<i  i.ae _ _ _ — — _ ■ 

.sccord,  representatives  of  the  financial  companies,  sO)  1  'W'oodrow  Wilson  and  Theodore  Roosevelt  and  Mr.  from  neglect.  C  hanges  roT 

that  there  might  be  a  useful  conference  on  changes  in ;  Xaft  hardly  exists  for  Sir.  McAdoo  to  the  extent  thatjbe  made  in  it  whereby  income  can  ^  ■* 

fxi.sting  legislation  w’hich  would  benefit  the  Province, !  general  regret  will  be  felt  at  the  position  In  which  he^be  improved  without  the  average  se-  ^  I  OT  If  Q  V 

»„  ,»n  Cb.„p«,»  '  ;"»<■»  -b,»  Cbiieb  „pp»  «  b(,  1  OpiCb  CH  tUC  LfiXy 

ttons  with  certain  oil  intercsta  that  are  appearing  future  in  regard  to  a  par-  . . . . . . 

FpJr  treatment  of  lending  institutions,  whether  hanks ,  ^  rather  unfavorable  light  through  the  pitiless  publicity’ 'ocular  .security  may  be  vacated  be-  REASON  ENOUGH!  EXIT  EQITNES, 

nr  loan  companies,  must  he  an  essential  part  of  legls- ,  that  Washington  is  casting  upon  them.  Mr.  McAdoo. .  times,  and  a  security  substituted  in  ^  «  Tractors  are  ranirllv  renlacinc 
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Topics  of  the  Day 


REASON  ENOUGH! 


EXiT  EQITNES, 

Tractors  axe  rapidly  replacing 


.  ‘  ‘  . .  ...  wa.,.,  . . .  a  *  va  -  - -  -  -  TV  ft  ♦  f  rt  T  H 1  <;  I' Ai  1  Ttesv  to  ArttctorB  3X0  rapiQiy  replacing 

lation.  w  hether  it  have  it.s  origin  in  a  Western  Pro- ,  who  up  to  the  P-ent  -t  '-J.  haa  been  considered  ,  Cbe^  ;:re;’;'‘w.r  roi^e^hat  ^.ow  par  -J^oS  =  oT^^JitT^^ 

.. _  , .  _ T> _ 1 _  (n, _ the  most  ilkclv  candidate  for  the  Democratic  nomlna-  _  ,  _  ..  .  ,  -A...AAfi,.  nio  uA^rAiarv  evnlalned  mouniea  on  aino  nonieb. 


vince  or  in  an  Eastern  Province.  There  have  been  ;♦  be  most  likely  candidate  for  the  Democratic  nomlna-  rational  change  recently.  His  .secretary  explained  “J®  York' 

..  ,..,-1  „  Itlon  for  the  Presidency,  is  regarded  in  Oanadian  in-  is  to  sell  a  security  which  bv  hecom-  that  the  banker  had  reasons  enough  , 

disabilities  under  which  loan  companies  have  been!  ,  ,  ,  ^  ^  ■» 'o  b«ii  a  se*  uiny  wn  m  oy  necoin  .  .  ,  have  proposed  ordinances  which  ^ 

diistrial  life  as  a  pronounced  type  of  politician  wbO|,ng  popular  and  well-spread  has  noi  ,0  m ms  uMid,i  . eu.  w'ould  forbid  horse-drawn  vehicles 

operating  lor  some  years  past  in  the  West  through  a ,  folded  the  railways  of  the  United  States  with  labor  :"Sone  dear”  or  high  enough  in  price,  ‘His  desk  is  1  ttcred  with  import-  .^v-ituin  rlty  limits,  but  (he  strongest] 

dusposltion  on  the  part  of  provincial  authorities  in  some  1  burdens  during  the  period  of  government  control  that  fbe  purchase  in  its  stead  of  a  f Tuat  !an’t  bidlration  of  the  passing  of  the  horse  j 

I  J  ,  -  ,  V  .  ,  .  J  .  eoraparatlvely  new'  issue  of  equal  baiig.s  .so  eontin'i.emsij  ma,  i  rant  comes  from  a  southern  city,  where 

cases  to  overlook  or  disregard  tbe  obligation  that  rests;  would  hare  driven  them  into  bankruptcy  had  they  not  ,np,.if  which  has  not  had  Its  rise  to  hear  b:m  diclalc.  Telegrams  from  an  auctioneer  received  only  $1  each 

upon  n  government  to  recognize  the  primary  claims  of  I  bad  an  exhaustless  Federal  treasury  upon  whirh  toithe  normal  level  to  which  it  should  j  I’alm  Beach  and  Bermuda  friends  for  fir.st-class  horses  that  only  a  year! 

o  iA„aA,.  _ _ _  ca..  tf  csaaa  oaa  ,.aaa,-ai  a.1  ♦v.^idraw.  Mr.  McAdoo  Is  currently  regarded  in  Canada 'ro  may  even  he  obtained  at  a  j  told  him  of  the  new  low  score.s  they  ^go  brought  $50.  At  the  same  sale; 

a  lend  mono.,  fo,  .0  nol  recognized,  the,  ^  ^  recklessly  with  its  issue  price  owing  an  ordinary  dog.  minus  good  looks; 

lending  of  money  berome^  leas  and  JesA  profitable  ,,  #  *•_  n  :  i  ai_  x  l  a  i...  e.:>:lsteTice  of  undigested  Rtock  !  office  bo>  lost,  ^omo  imponani  and  a  pedigree,  sold  for  $3. 


lending  of  money  becomes  less  and  less  profitable  a.v  I 


Ihc  welfare  of  the  railways  in  order  tJiat  he  might. 


overhanging  the  market 


an  investment,  and  the  tenns  nece.ssarily  imposed  on  win  over  the  solid  support  of  “I>abor'’  for  a  presidency  prescience  cannot  be  expected  of 
the  borrower  more  and  more  onerous.  We  trust  that  campaign.  Tbe  scale  of  wages  that  he  forced  upon  advisers  on  investments,  nor  is  it 
the  Government  of  Alberta  is  prepared  to  take  a  fbe  roads,  in  Canada  as  well  as  the  United  States,  and  t^ver  claimed  by’  them  if  they  are 


broader  view  of  its  obligations  to  all  group.s  that  are 
co-operating  in  the  Province.  Any  act  of  discrimina¬ 
tion  against  one  is  certain  to  cause  general  injury. 


■ket.  .Miraculous  s^pf'irtties,  customer  on  whose  ac-  41  St  « 

be  expected  of  count  he  lost  .$8  accused  him  of  107  WATS  OF  \  FT  I'NGFR 

ments,  nor  is  it  ■  berr.  .Just  a  few  minutes  ago  he  iVAiiv  ur  .1 

cm  if  thev  are  received  a  letter.  The  first  paragraph  One  of  the  spectacular  figures  in  ; 
nee  Neverthe- 1  recited  important  details  of  a  pend-  the  "war  market’’  who  usually  ended  j 
n  it  thPir  enm  !  lug  deal  The  second  said  that  a  day  with  a  line  of  .50,000  shares  of  i 


tho  road*  in  Canada  as  well  as  the  United  States  and  ®vcr  claimed  by  them  if  they  are  receiven  a  lener.  ine  lusi  paragrayu  unc  or  me  spectacular  tigures  in 
ro  qe.  in  anaoa  eii  as  me  initea  biate. ,  and  Neverthe-  recited  important  details  of  a  pend-  the  ‘‘war  market’’  who  usually  ended 

the  peculiar  prorislons  in  regard  to  overUrae  andlj^gj,  J  ing  deal  The  second  said  that  a  day  with  a  line  of  .50,000  shares  of 

other  employment  conditions  that  were  tacked  on  to'mnnd  information  not  so  easilv  ■  “'®^‘'be.s  dipped  in  paralfine  would  stork,  a  mlllon  bushels  of  grain  and 
exceaalve  wages,  ha.ve  proved  the  most  difficult  to  over- 'grouped  and  applied  bv  the  average  be  waterproof.  Ibat  equal  parts  ol  3a,O00  or  40,000  bales  of  cotton,  has 

ac  .11  ,1..  _ _  J  n-w  _  r  investor  as  bv  the  e'vnert  with  i  tallow ,  fish  Oil  a.nd  l  implilack  mix-  been  induced  to  come  back  into  the 

cm  ail  h  complex  factors  in  the  deflation  of  ^  experience  in  the^h-indline  of  "'fb  melted  rosin  waterproofed  Street  by  recent  market  activities, 
labor  costs  of  the  post-war  period.  Whether  That  fislilines  should  he  kept  His  favorite  order  clerk— the  only 

[McAdoo  succeeds  or  not  in  clearing  himself  of  the  in- . comethine  nf  the  wavs  nf  thn  mar  ■  *"  '®*’'®  beep  them  one  who  can  guess  his  orders 

....  .  someming  ni  me  ways  ot  tne  mar- 1  . _  miimhieri  mniHU-  was  at  his  aik^w 


.  .  .  dallv  evnerlenep  in  thn  h  infllinp  nf  ou  "’''U  melted  rosili  watci’prooiea  reel 

- -  labor  costs  of  the  post-war  period.  Whether  ’Lt .tr  The  evnl^  i  That  fishline.s  should  he  kept  His  fai 

-  .  „  ,  .  [McAdoo  succeeds  or  not  in  clearing  himself  of  the  in- .  .^oniethine  of  the  wLs  of  the  mar  '  '®*"'®  beep  them  one  who  can  guess  his  ordei’.s  | 

London  Bankers  and  Labor  Premier.  ,s..  h.v,  ,„aoHed  ur:! [J-  Jj-  rb";rr.  p.?S  [ 

A  stilly  of  the  annual  addresses  of  the  heads  of ' believe,  will  be  inclined  to  smile  at  his  .of  what  the  big  ^ople  are  banker  had  nol  forgotten  plunger  blurted  out  an  Incoherent! 

.TX  ,  ,  n  ,  •  I  ..  u  I  protest  against  politics  being  allowed  to  enter  into  the '  his  frthin- nartv  next  .June  Soper-  order  and  the  clerk  bought  3,500 1 

the  gre.at  banking  InsUtutions  in  London  bears  out  I.  .  .nificance  in  regard  to  throw  Ing  out '  7  7  '  7.  ,■  1  Steel  at  the  market  ' 

- _  .  ..  ..  .  .  the  unfortunate  im-  or  acquiring  a  particular  security,  he  bas  reason  enough  lor  l>e 

presslon  he  has  conveyed  is  that  of  being  a  politician  *  ,  |  Ing  below  par  just  now.  demTSdL  tVefthe  c1er\ 

to  the  last  degree.  1  Illustrations,  and  t  n^^viK  ®"S!,gS%7oo 

-  I  there  often  exist  tar  more  urgent  THE  BLI.SSIAGS  01  M.AK,  _  Boi^^.sjo.  _ 

VArtmArn^^u  Gf  coun.e  everyone  know.s  that  “It’s  all  right.’’  returned  (he  clerk. 


the  view  taken  in  Uieae  columns  on  the  aecession  toipresglon  he  has  conveyed  is  that  of  being  a  politician 
jiowcr  of  Mr.  Ramsay  Macdonald.  .Mr.  M'alter  Leaf,  i  (0  the  last  degree. 

of  the  Westniinster  Bank,  and  Sir  Herbert  Hambling.  Of|  _ _ _ _ 

Krirclays.  look  occasion  to  rebuke  those  investors  who' 
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or  acquiring  a  particular  security,  j 
¥  *  *  *  I 

These  are  mere  IlliLstrations,  and 
I  there  often  exist  tar  more  urgent 
reasons  for  (he  overhaul  of  an  In- 


naps  he  has  reason  enough  for  l>e 
Ing  below  par  just  now.’’ 


THE  BEESSINI-S  OF  WAR. 

rtf  cour.se,  everyone  know.s  that 


bad  ill  their  timidity  over  the  chance  of  "overoment  I  28  Wotld-W idc  OrganizCTS. ' •’casons  which  may  war.  with  all  Its  evils,  has  contrlb-  calmly.  “I’ll  bet  a  dime  you’ll  make 

iia.u  HI  uirii  Timiaiiy  over  me  mange  of  ..oveniment  |  »  (spring  from  the  recent  experience  of  iifed  greatly  lo  scieme  and  human  nionev.’’  jvi,. 


THIS  BOND 

Yields .... 


Each  put  up  their  “dime”  and  the 


been  exchanging  sterling  and  buying  dollar  seruritic.s.  | ANADIANS  have  become  accustomed  to  taking  a  ♦be  Investor  and  which  are  naturally  pro.eress'.  Rut  how  many  know'  the  Each  put  up  their  “dime”  and  the 
Such  cclion  they  claimed  was  “not  only  iinnatriotic  !  ^  good  many  of  their  really  national  institutions  for  and  tern- ,  debt  the  canning  indu.rtry,  wh  ch  con-  head  of  the  firm  was  summoned  a.s 

®  •  >'®n  'n®>  cinim.d  not  only  As  the  reports  come  out  rear  after  year  the  P"’'®'":"’’  second-rate  list  may  tributes  so  much  fo  the.  feeding  of  the  stakeholder.  The  stock  has  since 

bill  foolish.  indeed,  the  opinion  was  expressed  that  ,  .  ^  ’  ye  r  me  |,p  ggjjf  ,jp  jj,  order  that  sugge.stions  '  huge  urban  population  of  the  pres-  been  sold  between  107  and  108  and, 

manv  v  ho  wore  invesling  aliroad  wmiM  comA  h»oi- ' operations  and  the  financial  strength  that  may  be  made  for  changing  it  into  a  rent  day,  owes  to  war?  the  plunger  paid  his  bet. 

■  ■  b8ck  ,  jg  revealed  in  the  statistical  records  arc  looked  upon  first-rate  list  or  in  some  degree  im- 1  Ttie  head  of  a  can  man”facturing  ¥  *  ¥  ¥ 

ill  .T  f°w  year.s  with  a  very  substantial  loss  sustained  j  simply  from  the  standpoint  of  the  growth  during  the  Proving  its  character  at  what  must  1  company  remarked  that  the  inve.u-  M’ATCHING  THE^  POT  ROIl/,  ' 
tliroiigh  the  change.  *  (Single  year,  a  growth  tliat  itself  has  been  taken  for:!’®  Tbe  stock  tleker  is  comparatlvelv ; 

I’niiadians  had  a  personal  opportunity  recently  of  granted,  through  repetition  year  after  year.  Some-isuch  a  CAse  and 'rinany  others  i^  Irom'^tinnedlS^  in^^  ^shortTife^rhaf  dereS 

hearing  Mr.  Leaf  imply  rather  than  expound  his  own  '  **  m  often  to  ht>  sure  that  the  Inve.rtor ;  edict  of  the  Br  tish  government  dur-  probably  ihe  most  important  psv- 

■and  to  study  them  l>o1h  from  the  standpoint  of  tJie  Kvon  inc  tho  l3ocr  ^^ar  that  food  sent  its  chology  in  finanocUl  onerailons  I 

HO  1,1  o  \  n  t  o  attitude  of  raillery  he  f'dopted  ,  Individual  genius  that  they  represent  important  is  it  in  the  not  un- !  soldiers,  should  not  be  packed  in  .sol-  Fascination  for  tho  ticker  is  iin- i 


8% 


Operators  make  quotations  to , 
everv-  ®8tch  the  eye  and  still  others  try  and 


tow.vrds  a  protertive  policy,  and  .so  will  not,  be.  .siir- ,  equally  as  emblems  of  the  stature  to  w'hlch  the  country  ' I'. 7^7tn‘^nvA'’hi?rnInnrA?nA;A‘^'"r  r ‘‘''atching  the  pot  boll  ”  is  i  [ 

.  ^  .uvcrely  to  have  his  income  Increased.  oi\s  hard  at  first  but  they  sol^ed  the  ^he  favorite  job  of  thousands  in  ev'^rv  I 

pnsed  that,  he  included  protection  among  thof>e  *'rash  1  itself  has  attained.  Ijn  1919  and  1920  many  people  were  problem  and  have  ))enefited  cnonn-  financial  centre  of  the  countries  of  i  I 

experiments  in  economics*'  from  which  he  considered:  A  statement  trae  fi.ssued  this  week  in  tbe  ordinary  j  anxious  to  put  new  money  into  in-;ously  since.  the  world  and  the  ticker  tlurin.:;  i 

i)ie  late  election  had  delivered  Great  Britain  for  a  good  [  of  e^"onts  by  the  Sun  Life  Assurance  Company  concerns  which  w®ere  note- ^  "Thou  the  canning  Industry  owes  trading  hours  is  a  focus  for  every-  ,  4 

many  years  u,  come,  including  with  this  “deltberate  in- '  of  Canada  that  desorv’es  consideration  as  a  product  of  doing  wrell.  Gllt-cdgeci  stocks  I  something  to  war?’’  the  nianufactur  body’s  eyes.  "I 

_ _  J  .U  ..  ,  ..  „  .  1“  -  ,  .  ^  .  were  comparatively  neglected,  and ;  er  was  asked.  Operators  make  quotations  to 

nation  and  the  ‘capital  lev'y.*  It  is  interesting  tojtanadian  rather  than  merely  individual  development.  I  o^e  of  the  bitterest  features  of  the,  •pomelhiirt  ’  Ritbcr  sav  evew-  fatch  the  eye  and  still  others  try  and 
note  that  this  experienced  Irnnker  is  confident  that  the  During  the  year  the  company  issued  new.  paid-for  awakening,  in  which  many  experi- ,  thing,  "  was  The  reply  “The  first  c^  quotations  for  their  own  ends.  , 

change  of  governnjent  will  not  result  in  any  extreme '  polidos  for  a  total  of  $a07,000,000.  Itself  a  new  high  '«need  folks  who  advise  on  invest- ,  for  foed  was  made  by  a  Frenchman,  ®°®  of  all  this  is  the  popu-  j 

legislation  on  the  part  of  the  Labor  Partv,  for  he  con. 'I’ecord  for  one  year's  achievement.  The  policies  jn  '0®°/®  shared,  was  that  in  the  thou-  vi-ho  competed  for  and  won  a  prize  !,*’^7^-^****.^*  listed  aoJjl 

tends  that,  “government  in  the  future  will  he  a  matter  |  force  of  this  one  company  exceed  $703,000,000  and  8howj^*'“J“  hLv^^d“®^rep^rTbTe°^o.^^  Sh'*  ^of  a^saTe^^fud  *b^e  whl^  are  traded  ^\yer  the  * 

of  administration  carried  on  under  constant  and  jeal-  a  net  increase  over  the  previous  year  of  $73,000,000.  [  was  made  by  investment  in  indus-  sanitai-y  way  of  preserv  ng  food  lor  There  are  thousands  in  the  | 

ous  observation,  subject  to  short  shrift  if  it  oversteps ,  The  company's  total  income  in  the  single  year  reached  trials  at  that  period  a  handsome  pro- :  his  armies.  And  the  \Vorld  War  refuse  to  buy  per- 

(be  limits  of  justice  and  sanity.”  '  nearly  $47,000,000.  Payments  on  policies  exceeded  7  ♦'OuJd  have  accrued  if  the  money  taught  the  world  at  large  to  use  itA  nto 

The  improvement  in  sterling  exchange  and  the  pros- .  >22.000.000  In  the  one  year,  bringing  the  total  to  date  ij’®^  mTtear*  pUt-edged  fact  that  outside  stocks  cannot  beie 

pects  that  the  impossible  entanglements  that  hare .  iu8f  >152,000.000.  The  company’s  assets  increas- 1  «  j|t  ¥  '  the  tin  can  for  food  products.”  "  Ivoiight  on  margin  Is  an  important! 

f  teadlly  developed  In  European  affairs  will  be  cleared  ®d  $35,000,000  (o  a  grand  total  of  $209,000,000.  'I'he'  ¥  v  ¥  factor.  On  the  other  hand  many ,  . 

*  ,  .  anauB  »ui  ue  C.earea ,  »  >  •  *»  Another  demand,  not  nearly  so  un-  traders  will  admit  that  because  they  | 

up  In  a  manner  that  at  least  cannot  leave  business  ™arvellous  investment  power  of  this  one  institution  is  jjs  might  bs  supposed,  is  an'  MORbH  AND  KE-MOKSE.  cannot  "see”  the  quotation  is  per- 1 

conditions  vrorse  off  than  they  have  been,  as  well  as  >  ♦♦'dicated  In  the  total  new  securities  purchased  and 'exihaugo  to  a  certain  extent  into  ,  haps  the  sole  reason  for  their  leav- : 

the  unperturbed  attitude  of  London  bankers  should  made  of  over  $84,060,000  during  tbe  year,  admit- [  securities  giving  no  present  income  outside  stocks  alone, 

far  lo  reassure  business  men  in  Canada  on  the  subject  |  tedly  abnormal  owing  to  a  large  amount  of  cash  J'”  ®ion  t^dropToto^the^miel^dirtrict  THE  GOOD  OLD  DAYS, 

of  England’s  Labor  Government.  able  for  investment  through  the  faking  over  of  a  large  ^  handsome  profit  in  branch  office  ef  an  alleged  broker-  i.  * 


The  issue  is  a  First  Mortgage  ^ 
on  property  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there¬ 
fore,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montrea'. 

Why  not  obtain  full 
particulars  to- day? 


Limitda- 

EST.VBLISHED  1910 


j—  -120  St.  James  St,,  Montreal-  - 


SEND  ME  CIRCULAR  C  l 


w  hlch  would  permit  of  a  safe  and  ♦hose  whlcA  are  traded  in  over  the  . 

sanitai’y  way  of  preserv  ng  food  lor  counter.  There  are  thousand's  in  the 

his  armies.  And  the  World  Mar  r®f»8®  lo  huy  per- i«  Address . 

taiieht  the  world  at  lavEre  to  use  :  good  securities  because  they  kbsvwvot 


the  tin  i-an  for  food  products." 
¥  ¥  ¥  ¥ 

MORbH  AND  KEOIOKSE. 


borne  years  ago  a  well-to-do  mar¬ 
ket  operator  and  a  friend  had  occa- 
.siou  to  drop  into  the  hotel  district 
branch  office  ef  an  alleged  broker- 


Ixiiight  on  margin  Is  an  important 
factor.  On  the  other  hand  many 
traders  will  admit  that  because  they  i 
cannot  "see”  the  quotation  is  per- ' 
haps  the  sole  reason  for  their  leav-  : 
ing  outside  stocks  alone. 


_ _  Y®'*'  company’s  business  in  England,  but  even  , he  expert i  an’’ out-oMoS  ,"toS%hev-‘ were  I 

;  under  normal  condltflons  running  well  over  $30,000,000  But  readers  may  be  waroed  against  hiformed  bv  ihe  rmmfrer  tiiat  la  i  w-estern  rallrcad,  at  a  time  when;  Mrnnnsnh  ^nfflOPC  Pit 

AProtest  Over“Cement”  Statement  t'""'"","''  ‘I”’  •“'‘f  KCUOnagil  MTO  S  I.!). 

^*1  Take  this  latast  indication  of  the  unusual  orgauiza- '♦^®  combination  in  a  seciiiity  of  ab.  office  with  which  they  were  con- j  the  Giuseppes  and  T-  , 

should  be  helpful  to  the  general  biwlnese  and  fin- j  the  wordd  where  Its  operations  have  been  extended  to  (asking  for  a  suggesUou  to  enable  j  to  his  telegraph  operator.  “  *  ’  H.  &  S.  J.  R  R.  1  Runicipnl  Bo'vus 

anclal  situation  in  the  evidence  it  affords  of  a  return  I  fifty  different  countries.  Tt  was  able  tx>  absorb  the  him  to  exchange  a  7  per  cent,  pie-  what  the  man  at  the  kev  did  not  Drder  No.  1.  „  [ 

to  more  or  less  normal  producing  and  earning  condl- 1  business  dn  England  (as  well  as  some  other  countries)  iference  stock  into  a  trustee  security  j  hnow  was  that  the  stranger  had  nm  '  Dominion  Bank  Bldg, 

'  tions  of  one  of  tho  basic  industries  of  this  counti-y.  A  of  one  of  the  largest  life  insurance  companies  in  the  diminution  of  Income,  and.  o  peen  interested  in  telegraphy  sim  e  to  BrookrdeRr”4b  mli^v  an  TORONTO 

ZZZTIZ'  “ ’'”■  v"'”"  nr’-l ,  «  '  , « :  j 

the  preaident  of  the  company,  for  the  conservative  and  holdern  and  operating  this  new  bus:, ness  on  a  profit- [ may  help  the  wicked  to  flourish  if  j  country.  Otherwise  ho  would  have  Bailey,  Bern  ^ 

invariably  sane  viewpoint  he  has  expressed  during  the  able  basis  where  obviously  It  had  not  proved  unduly  , they  get  Into  bad  hands.  The  alia- j  been  more  discreei.  tv  ^Geo^hegaiT^d  O’^ole  4  exrea ' 

past- few  years,  under  very  difficult  conditiiuns  "noth  in  profitable  to  the  Etnited  States  company.  A  natural'’'^'®''  reminds  us  that  many  investors  |  -ppp  clicked  out,  “('ouple  of  west  at  Mulvcy 

Industrial  operations  and  in  the  discounting  of  the  I  pride  arises  over  the  success  thus  demonstratwl  of  the  i  ouotc  on  so  and  Ccm'plete  1:17  a  m. 

'T*;.  took  organizing  skill  resting  In  a  Canadian  head  office,  .iust  t^grarp'^h^le;^^^^^^^  s^pSte^den,  of  the 

a  decided  stand  In  these  columns  against  the  prema- ,  as  Canadians  are  juslHfled:  in  feeling  pride  at  the  ex--;i:ay  fact  that  the  income  return  ob- .  chagrin  of  the  wire  man  the  new-  wa.s  named  P.  H.  Ohulihan  and  his  Tbe  Financial  Times  is  printed  sr  i 
ture  boom  that  took  place  early  last  spring  in  the  tension  of  the  banking  and  trade  organizations  of  ai  “  given  time  on  trustee  comer  leaned  over  his  desk,  drew  a  i  assistant  .1.  .Mulheni.  The  night  published  at  333  Craig  .street  M  e-t, 

United  States,  and  prophesied  that  it  would  soon  come  this  country  that  take  and  maintain  their  place  among  ■r®®’"  '*’®*’  ®  .good  barometer  w  here- .  pencil  and  beat  a  rapid  fatoo  in  yard-master  who  copied  the  or.ier  on  ' 

a«/4  rknininoAi  >nAV,  u  \  i hv  thp  Tisks  of  mH  ollici’  socui’ities  Moi’sc  rode:  Match  your  step,  iiiv  larve  wfivhin  tissue  ns  a  matter  of  j®  Cf  t  umisning  Lompanj.  lam.i- 

to  an  end.  OplnloB*  such  as  this  went  far  to  check  the  keenest  of  world  competitors.  ^p^gured.  jboy.  and  be  a  little  more  citil."  ’  ^nterLc  w^  nimed  TUly  DavidTu'‘r'‘nsid- 


THE  GOOD  OLD  DAYS. 

The  Southern  Pacific  has  a  train 


on  an  out-of-town  stock  they  -^vere  ;  ***'^®^ 


H.  &.  S.  J.  R.  R.  1 

Order  No.  1. 

Cameron  Junction.  4-13.  1887. 
Daley,  BaUey,  Berry  and  Boyle,  run  ' 
wtld  to  Brookfield,  4b  miles  an 
hour.  I 

Daley.  Bailey,  Berry  and  Boyle,  4  [ 
extri  east,  meet  Flaherty.  Garrl-j 
ty,  Geohegan  and  O’Tcole.  4  extra  ( 
west  at  Mulvcy. 

Ccmplete  1:17  a.  m. 

O.  K.  Dooley,  opr.  O’.Neil.  despr. 


McDoflagh  Somers  S  Co. 

Goveriiinent  and 
Hunicipal  Bo'tJs 


Dominion  Bank  Bldg. 
TORONTO 


I 
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THE  FINANCIAL  TIMES,  MONT) 


FEBRUARY  16.  1924, 


Make  CERTAIN 


The  Pioneer  Appraisal  Crganization  of  Canada 

BstabllsHed  18CB 

DI'BING  thr  ppst  eevcntien  years  we  have  appraised  some 
flM;  T1  CTt■A^L  rioreities,  all  within  the  Dominion  of 
Canada  and  renrprisirp  the  most  representative  industrial  plants 
in  everj'  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  new  YORK 

Ro^lBankBuUdina  Equitable  BulkUna 


From  year  to  year  the  Sun  Life  Steel  Corporation,  is  visit  ng  tlie  head 
Assurance  Company  of  Canada  re-  office,  ha\ing  arrived  this  week  from 
ports  greater  expansion  of  its  busi-  j  Sydney, 
ness  and  extension  of  its  ramifica¬ 
tions.  To-day  the  company  stands 
not  only  as  one  of  the  largest  busi- 


chief  engineer  of  the  Department  of 
Kailways  and  Canals  at  Ottawa.  He 
f  ils  temporarily  the  vacancy  caus¬ 
ed  by  the  death  of  W.  A.  Bowden, 
chief  engineer  of  the  Department. 


that  the  sharper  cannot  min  youi 
estate  when  you  have  passed  away. 


William  Jennings  of  the  f  rm  o' 
l.edoiix-Jennlnigs,  Limited,  on  the  oc¬ 
casion  of  his  fiftieth  birthday  was 
made  the  recipient  of  a  presentation 
rom  members  of  the  company’s  staff 


WHEN  your  will  is  carefully  drawn,  and 
a  Trust  Company  is  named  executor,  there 
Is  no  likelihood  that  your  estate  will  ever  fall  into 
the  hands  of  unscrupulous  persons. 


James  S.  .Macdonnell,  manager  for 
Montreal  of  the  National  Trust  Com¬ 
pany,  TJmited,  has  been  elected  pres¬ 
ident  of  Queen’s  Alumni  Association 
of  Montreal.  Mr.  Macdonnell  Is  an 
honor  gradu,ate  in  Classics  of 
Queen's  Fniverslty  and  was  also 
chosen  a  Rhodes  Scholar,  In  connec¬ 
tion  with  which  he  spent  some  years 
at  Oxford  University.  During  hU 
course  at  Queen’s  he  took  a  prom¬ 
inent  part  In  athletics,  both  in  foot¬ 
ball  and  hockey. 


Sir  Newton  Moore,  a  director  of  the 
Brtlsh  Empire  Steel  Corporation  and 
head  of  the  London  group  interested 
in  the  enterprise,  has  arrived  in  Can- 
a<!a  and  wll]  spend  some  weeks  at  the 
head  office  hei'e. 


Think  it  over 


Act  now!  I 

Montreal  Trust  Compan'y 

11  PLACE  D’ARMES  .  MONTREAL  ~ 

Sir  Herbert  S.  Hoh,  Presidtnt.  A.  J.  Brora,  K.C.,  Vict^PresidewL 

F.  G.  DofiaUtoa,  Central  Afanatfr. 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL  -  - 


D.  H.  Ross,  Canadian  Trade  Com¬ 
missioner  to  Austral  a,  will  arrive  In 
Canada  via  Vancouver  In  the  first 
week  of  April  next,  and  will  make  a 
tour  of  the  Dominion,  in  order  to  af¬ 
ford  exporters  interested  in  the  Aus¬ 
tralian  market  an  opportunity  of  In- 
temdew  ng  him. 


David  Paterson  has  been  elected 
to  a  vacancy  on  the  boar,!  of  Can¬ 
adian  Converters,  TJmIted,  resulting 
from  the  death  of  .Tames  R,  Gordon. 
.Mr.  Paterson  previously  had  been 
appointed  president  of  .Tohn  Gordon 
&  Sons,  Limited,  who  are  selling 
agents  for  Penmans  and  Canadian 
Converters.  For  many  years  he  was 
ill  charge  of  the  sales  end  of  Can¬ 
adian  Converters  and  his  appoint¬ 
ment  was  made  in  recognition  of  his 
services. 


Lack  of  Capital  Forms 

Chief  Cause  of  Failure 

Canada  in  1923  — 


The  Protective  Association 

of  Canada 

Head  Office  -  -  GRANBY,  P.Q. 

BALANCE  SHEET 

as  at  3Ut  December,  1923 
ASSETS 

Cash  in  Bank  and  on  hand . $  i4,79S.18 


The  election  of  O.  Huntly  Gordon 
of  Ilamllfnn,  to  the  board  of  the 
Dominion  Foundries  &  Steel  Limited, 
brings  to  the  directorate  of  ihat 
company  a  man  of  broad  business 
experience  and  sound  knowledge  of 
the  Industrial  situation  in  Canada. 
Mr.  Gordon  succeeds  William  Harty, 
of  Kingston,  who  retired  some  time 
ago.  The  new  member  of  the  hoard 
is  a  graduate  in  mechanical  en¬ 
gineering  from  Dalhou.sie  University, 
Halifax.  N.S.  and  also  from  Cornell 
University,  Iihlca,  N.Y.  For  nine 
year.s.  he  was  connected  with  the 
Niles,  Bemeuf,  Pond  Company  of  New 


Accounted  For  Nearly  39  p.c.  of  Number 

Incompetence,  Second,  and  Specific  Conditions  Third,  Where 


ness  organizations  established  in  the 
Dominion,  but  also  as  one  of  the 
largest  In  the  world  with  activity  ex¬ 
tending  throughout  the  British  Em¬ 
pire  as  well  as  Into  half  a  hundred 
other  countries.  Tiie  company  has 
followed  throughout  past  years,  a 
policy  of  steaily  expansion  and 
grow  th  under  the  close  personal 
guidance  of  Its  president  and  manag-  i 
ing  director,  T.  B.  Macaulay,  The 
Sun  Life’s  record  of  the  last  dozen 
years  is  an  enviable  one  for  any 
company  to  possess  and  when  its 
chief  executive,  tells  shareholders 
and  pollcjdiolders  that  plaius  are 
already  under  way  to  provide  for 
further  large  develoimient  of  the 
scope  of  the  organization  his  remarks 
are  listened  to  with  a  degree  of 
wonder  but  with  considerable  res-; 
peot.  Not  only  <loes  the  company  1 
plan  to  take  over  the  British  busi-' 
ness  of  another  large  .\mcrlcan  life 
insiiranr-e  company,  but  have  already 
formulated  plans  for  large  additions 
during  the  next  few'  years  to  their 
palatial  .Montreal  homo  In  order  that 
their  head  office  facilities  may  keep 
pace  with  the  continuous  extensions 
to  their  Canadian  and  intcriiatloaal 
buslne.«s. 


It  was  Second  in  1922. 


Bradstreefs  definition  of  a  busi-  Luck  of  Capital,  in  second  place  for 
ness  failure  is  that  it  must  involve  eight  years,  again  took  first  place 
some  loss  to  creditors  of  individuals,  with  a  percentage  of  34.3  per  cent., 
tirm.-^  or  corporations  engaged  in  or-  as  against  33.7  per  cent,  for  Incom- 
li  nary  tommercial  operations.  Under  petence.  and  Lack  of  Capital  last 
ihis  classification.  failurc.s  of  pro-  year  claimed  the  highest  percentage 
fessioiial  men,  such  as  physicians,  of  the  failure  since  1909.  Two  other 
l.iwyer.s  and  actors,  as  well  as  of  personal  causes.  Inexperience,  a  fonn 
.stockbrokers  and  real  estate  dealers,  of  incompetence,  and  Fraudulent  Dis- 
also  old  bankruptcies  passing  position,  were  the  next  most  hurtful 
through  the  United  States  courts,  personal  elements  in  1923,  with  17 
have  no  place.  .Most  or  all  of  these  and  4.3  i>cr  cent.,  respectively,  as- 
niay  be,  in  tact,  generally  are,  dls-  .signed  to  them.  The  leading  non- 
soeiatod  from  the  recognized  com-  personal  cause  is  and  has  been  Spe- 
mcrcial  life  of  the  country  and  arc  cific  Conditions,  under  which  are 
not  included  in  Bradstreefs  failure  grouped  outside  happenings— floods, 
data.  Failures  to  succeed  without  fires,  crop  disasters,  trade  depres- 
lo.'is  to  creditors  arc,  of  course,  not  sious,  etc.  This  in  1923  claimed 
embraced  in  Bradstreefs  return.'.  On  ifi.o  per  cent,  of  all  failures.  In 
the  other  hand,  it  should  be  clearly  1923  the  three  leading  caucss  com- 
bonie  in  mind  that  these  statistics  do  liincd  claimed  84.2  per  cent,  of  a.ll 
ineiude  all  siigpeusious  of  banks  and  failures,  as  against  85.9  per  cent,  in 
o:lKr  ^tri<■tIy  financial  Institutions,  i922.  and  it  might  be  added  that  In- 
ev-n  if  these  suspensions  prove  only  competence  and  Specific  Conditions 
temporary.  For  these  and  other  both  lost  in  Importance  in  the  past 
reasons,  comparisons  of  the  failure  year  as  comi>ared  with  1922.  Inex- 
r.'ports  made  up  by  Bradstreefs  with  perience  was  at  the  lowest  point 
tho.sH  Issued  by  others  cannot  pro-  since  1912,  while  Fraud,  with  the 
ppily  be  m.ade.  |so)e  exception  of  1922.  was  at  its 

Success  or  Failure  I’ersoiial.  [ lowest  point  since  the  year  when 
Mr  ny  years  ago  Bradstreefs  Jour-  records  were  first  compiled, 

iial  established  the  statistical  fart  I  a  uses  and  I.fabilities. 

ib.at  business  succesB  or  failure  is  , 

lar.uoly  jcersonal;  in  other  words,  T  he  proportions  of  liabilities  due  to 
upon  the  individual  himself  depends  causes  outlined  above  vary  ra- 
that  individual'.s  business  success  or  "idely  from  those  shown  to 

f  iilure.  In  1918  the  proportion  of  '>«-ve  affected  failure  itself.  Lack  of 
failure  c  redited  to  causes  whlrh  are  *  f*Pi'al,  it  is  true,  led  here  with  .51  8 
classed  as  originating  within  the  in-  eenf  of  .all  liabilities  charged  to 
dividual  himself  rose  to  its  highest  '*■  Specific  fonditions,  with  -9.6 
point.  S6  per  cent.,  while  outside  in-  ^’f  liabilities  assigned,  was 

fliirnccs  were  credited  with  causing  '*•  *  second,  lollowed  at  a  greater 
It  per  cent.  Thc'1919  retunm  were:  Incompetence  with  20 

almnrt  identical  w  th  thase.  8.6.9  jier  damage  assigned  to 

cent,  being  credited  to  the  individual  **  1922  Specific  <  onditions.  with 

.and  14.1  per  cent,  to  all  other  causes.  attribul- 

Tn  1920  the  proportion  due  to  per-  ea.sily,  as.  indeed,  it  did  i 

but  even  1922,  when  it  showed  the  hisli 
percentage  of  12,  and  in  1929.  when  | 


4o424.18 

1L039^0 


JA31F:S  H.  WLllB. 


140^oM 

1,267.18 


Office  Furniture 


$198,026;48 


LIABILITIES 


I'lnims  Onfsiniidliiia:— known  or  reported  hut 
proof  not  fjiod  t 

Accident . . . I 

Sickness . .  ... 


.$  10,40SJ)2 
18,274.60 


f.  H.  Bur.gess  has  been  elected  a 
member  of  the  Toronto  Stock  Ex¬ 
change. 


4,662.00 

1,916.66 


Accrued  Toxes  aud  Kent, 
Acerued  Salaries . 


6,578.66 

75,618>98 


Keserve  for  riieamed  l*remiunis  (100%)  . 

Capital  Stock  t 

Antiiorlzcd  and  Subscribed  . $W^H)0.00 

rnld-up.  80%  . 

I’rofit  and  Loss  .Account: 

Balance  per  Statement  atfaeiiod  . . . 


t..  HIMLF  GOKDON 


York,  representin.g  that  organization 
boib  in  the  fnited  States  and  Can¬ 
ada.  During  the  war  he,  served  over¬ 
seas  with  the  First  and  Fourth  Can¬ 
adian  dlvl.slons,  his  s« ’•vireB  extend¬ 
ing  throughout  the  contilct. • 


$1^026.48 


E.  E.  GLEASOX,  .T.  G.  FULLER, 

(icneral  .Manager.  .Secretary. 

Anditeil  and  found  correct. — ROBSON,  HITCHIE  &  t'O. 


Big  Deputation 
From  California 


Home  Bank  Losses 


>onal  causes  fell  to  83.1 
this  was  higher  thfin  in  any  year 
to  1917.  In  1921,  however,  tlie  fail¬ 
ing  trader,  comparatively  speaking, 
b'^i’ame  a  child  of  circumstances, 
many  of  them  beyond  his  control. 

Thus,  only  74.8  per  cent,  of  the  1921 
failuri's  were  duo  to  causes  inherent 
iu  the  individual,  while  25  2  per  cent, 
were  beyond  Lis  control.  In  1922 
the  proportion  chargeable  to  the  in¬ 
dividual  was  76  8  per  cent.,  while  23.2 
per  cent,  wa.s  attributed  to  outside 
causes.  In  1923  the  personal  cle¬ 
ment  WHS  charged  with  89,8  per  cent, 
rf  all  failures,  while  the  non-per¬ 
sonal  causes  dropiied  to  19.2  per  ,^c  > 

,  .u  ,  V  Gf  the  22,129  concerns  fa  ling  in 

cen  .  In  other  words  ]92.>  may  be  t^e  United  States  and  Canada  in  1923. 
said  to  have  indicaled  a  retu.m  o  o,  ^30  jjg  3  ^  Very 

be  normal  ,n  this  respec  .  Hilly  Moderate  or  No  Credit  rating.  In 
o  undm-.stand  the  above  .'tatemenU.,  i;i22  the  percentage  thus  listed  was 
I.  Will  be  advisable  to  examine  Brad-  It  was  92.8.  and 

fn.w  1!'20  it  was  97.6  per  cent.,  and. 

fall  ,e  proceeding  from  or  inherent  different  from  this 

n  the  ind.v.dua  as  compared  with  percentage  iu  most  of  the 

those  outside  of  his  control;  ,,,12. 

A.  fo  faults  of  those  Faiiinff.  .  i 

Inr<mp*rto!H*e  (irrespective  of  Incomp^^t^^uw  Stands  Hiirli. 

other  causes).  I  Failures  in  Canada  in  192.'’,  nura- 

liiexperieiicc  (without  other  iu-  bered  2,961,  a  decrease  of  8,8  jier 
competence*.  Icrnt.  from  the  hi.gh  record  total  of 

l..iek  of  Capital.  1922.  when  3,247  were  recorded.  Lia- 

1  nwise  Credit'.  Abilities  were  $54,568,727,  a  decrt'.iso 

Speeiilnlioii  (outside  regular  of  only  3.2  per  cent,  from  the  peak 
business).  of  the  year  before.  Ixick  of  capital 

Negleid  of  Business  (due  to  is  and  always  has  been  assigned  as 
doubtful  habits)  I  the  leading  cause  of  Canadian  busi- 

I’ersonal  Kxtnirajrauop.  j  ness  failure,  ajid  in  most  years  it  is 

rrniidiileiil  Disposifioii  of  I’ro*  productive  of  the  largest  group  total 
pert}.  of  liabilities.  In  1923  It  claimed 

B. -  Not  Due  to  Faults  of  Iliosp  Fail-  38  8  per  cent,  of  all  the  failures,  as 

ing.  aga,  nst37.8  per  cent,  in  1922,  34  per 

Specific  Couditioiis  (disaster,  tent,  in  1921  and  1929,  and  85.8  pet- 
war.  floods,  etc.)  cent,  in  1919.  Incompetence  came 

I  allures  of  Dtliprs  (of  apparentiv  next  with  24.2  per  cent,  in  1923.  23.6 
solvent  debtors).  ’  Pet  cent,  iu  1922.  23.2  per  cent,  in 

<  ompefitioii.  1921.  20.8  per  cent,  in  1929,  and  29.1 

B  hat  Are  t  unsps  of  Failure.  por  cent,  in  1919.  Specific  Condl- 
For  tbe  information  of  those  unac-  Lons  claimed  21.4  per  cent,  of  the 
((iiainted  with  Bradstreefs  past  ree-|number  In  1923,  as  again.st  24.6  per 
erds  of  cause?  of  failure,  it  oent.  in  1922,  25.6  per  cent,  in  1921 
m  ibt  bs  sad  that  two  per-  and  18.6  per  cent,  in  1929.  Personal 
'or.al  fallings.  Incompetence  andicauses  claimed  77.6  per  cent,  of  all 
la-k  of  Capital,  are.  rn-l  fori  failures  in  1923.  ns  against  73.9  per 
year?  iiave  been,  the  two  leading  rea-lcent.  in  1922.  72.6  per  rent  in  1921. 

-ons  assigned.  From  the  year  1899,  jand  79. ;5  per  cent.  In  1920.  As  re- 
■vhen  these  CHii.‘=es  of  failure  recoi d?  |  gards  liabilities  36.5  per  cent,  were 
were  first  compiled,  down  to  1912.  |  charged  to  Lack  of  Capital,  as 
Lack  of  (i'apital  was  the  out.'tandin.g  .against  46.5  jier  cent,  in  1922.  43.3 
r.Ingle  predisposing  element  in  bring- '  per  cent,  in  1921  and  52.8  per  cent,  in 
:ng  about  businers  failure.  In  1912  1929.  Incompetence  with  24.9  per 
Incompetence  forged  fo  the  front,  but  ,  cent. .  Specific  Conditions  with  22.9 
feil  behind  again  in  19)3  and  1911.  i  per  cent.,  and  Fraud  with  6.4  per. 

F'-oni  19l.">  onward  until  1923.  how-  cent.,  accounted  for  a  good  part  of 
ever.  Incompetence  led.  but  in  1923  the  rest  of  the  liabilities  of  1923. 

DOMINION  OF  CANADA,  NEWFOUNDLAND  AND  ST.  PIERRE  AND  MIQUELON 

T'ailures  due  to  Number  .Vssets  1 

IT-M  1922  192;i  !9:2  lO’.*!; 

Inroiiipeicnce .  716  76S  $6,462,917  $i5.25I,707  ?13,.571,^ 

Inc.v|irririieo  . . .  139  113  470,,S9fl  419,321  1.122,1 

i,ack  of  caoital .  1.149  I.‘229  7,6‘.'9.977  11.3(¥;,T9()  19,917.7 

Ctiwi.'e  credits .  41  32  2.50,641  308,853  70S,( 

I'.Tiluies  of  ottieis  .  18  24  412,108  2t)4,119  2,011,f 

Ext  ravngaiice .  -5  8  4.767  186, 12(1  9,t 

Neelect  . (>1  56  153.1.59  193,026  .504,1 

Comiietiiion  .  13  22  57,341  1P4  700  121  .f 

.■-Specific  conditions .  63.5  .860  7.300,319  7. 802. .399  12. 4.5.5, .5 

Speculadon  .  20  26  186.77  1  350,183  .595.8 

1  r.Hud  .  164  160  870.507  1.113,976  3,519,7 


i  Toronto.  —  A  new  statement  of  G. 
I  T.  Clarkson,  lifiiiidator  for  th<;  Dome 
Bank  .shows  losses  on  loans  of  at 
I  least  Jl.too.iiOu  and  double  liability 
'  call  has  gone  out.  Below  is  list  of 
chief  losses: 

Arnprlor  c.abinet  f'ompant .  Limit¬ 
ed.  Arnprior;  loans,  $12". 419,  loss 
$1 15, (8)0. 

-Xtlantlc  Suit  company,  Toronto; 
loans,  $65,857;  loss,  ■$6".(8‘9. 

<  anadian  Realty  Company  Liiniteil, 
Toronto;  loans,  $59,903;  loss,  :  25.999. 

Canadian  Property  Company,  TJm- 
ited.  Toronto;  loans,  $919,317;  loss, 

$159,909. 

C  anadian  Shoe  Company  Limited, 
and  King  .Shoe  Compan.v  Limited, 
Toronto;  loans,  $577,558;  loss,  $475,- 
0(81, 

Estate  of  General  Ma.soii,  Toronto; 
loans,  $54,618;  loss,  $49, 0110, 

False  Creek  Timber  Company, 
Limited,  Vancouver;  loans.  $126,394; 
loss,  $129,000. 

Holmes,  A.  G.,  Alsask,  Sask. ; 
$325,347 ,  loss,  $225,909. 

Lamont,  O.  D..  and  Hector,  To¬ 
ronto;  loans,  $157,342;  loss,  $75,000. 

Mason,  Estate  J.  c.,  'loronto; 
loans,  $33,132;  loss,  $15.0oo. 

Mitchell,  5\'.  C  .  and  Company,  To¬ 
ronto;  loans,  $399,ri<iO;  loss.  $399,()iKl. 

Pattlson,  A.  J.,  Jr.  and  <  ompany, 
Toronto:  loan.',  $266,086;  loss,  $20o,- 
tjOO. 

How-c  Pound  Pulp  and  Paper  <  'om¬ 
pany  Limited.  $oronto;  loans,  $980,- 
99C|;  Piss,  $500.00". 

British  Dominion  Holding  and  In¬ 
vestment  Company,  Montreal;  loans, 
$1,428,811;  lo.ss,  $9,50.000. 

.Manufacturers’  Holding,  and  In¬ 
vestment  Company,  Toronto;  on 
loans  of  $481,228,  a  loss  of  5S].(Hi(i, 
and  on  shares  valued  at  $180, (KiO,  a 
loss  of  $180,000. 

Dominion  Industries  Limited.  To¬ 
ronto:  loan.',  $8,782;  loss  .$8  000. 

II.  J.  Daly,  Toronto:  loans,  .$84,799; 
loS.S,  $.5", "’Ml. 

Canadian  Debenture  Corporation. 
Toronto:  loan?.  $47,395:  loss,  .$15, "00. 

O'Connor,  T.  S.  Toronto;  loans, 
$31,231;  loss.  $25,000. 

Canadian  Trucks  IJmited,  et  ah. 
Toronto;  loans,  S72.0OO;  loss,  $20,00o. 

Head  office  staff  ioans.  Toronto; 
loans,  $190,595:  lo.ss,  $79, "00. 

J'oreign  department,  losses  on 
eve r-val nation  of  foreign  balance; 
loss,  $75,000. 


(From  file  Vicim'u  Burruii  of  I'fio 
FinaiiciHl  Times.)  | 

Victoria. — For  the  puiToso  of  un- i 
dcrwidtln.c  a  bg  bond  h;  110  for  th«| 
t'aiiadian  Wr.'terii  Fiii'l  I'o..  a  party 
ef  nineleen  Caliiornia  bankf  rs  an- 1 
dealers  have  arrived  and  ari-  nialiUi.g  j 
a  preliminary  exam  nation  of  the; 
iropcHies  controlled  bv  tlie  com-i 
pany.  I 

Several  members  of  the  soutbernl 
group  arc  avdinu  iu  the  capacity  of  I 
represental.ive.s  ot  American  .'tock- i 
holder.'.  The  bond?  will  be  issued  j 
tx)  retire  a  big  debenture  sciie.s  whirh 
mat'ures  short  1>.  .At  the  sanie  t  me  I 
sufficient  I'unilK  will  be  .stcuie<l  after' 
tbe  investigation  tba<  w  ill  enalile  the  I 
coinpiiny  to  operate  on  a  more  eub- 
stant'al  b.asi::;. 

The  party  w as  01  oanized  by  Pierce, 
Fair  fc  Co.,  of  San  Francisco. 


.\n  extreoHly  sharp  <lerrca*e  in 
profits  i.v  ind  catf-d  for  Woods  Manu¬ 
facturing  Compan.v,  Limited,  acorrd- 
in,g  10  the.  annual  fiiianokil  state- 
meni  for  the  year  ended  December 
31.  192:1.  Profits  before  bond  Inter¬ 
est  and  depreciation  amounted  to 
only  $12,128.  a  decrease  of  $388,423 
Irom  the  total  ol  $499, ,5, 51  reported  in 
tlie  previous  year  after  provision  had 
been  made  for  iiconie  tax. 

The  report  fiillv  leflects  tho  i«'or 
condifioi.-,  surrounding  the  corpora¬ 
tion  tor  many  months  paBt  and  gives 
ample  lUdof  of  tjie  m  of  t.hc 

bond  i.'sue  which  was  made  some 
inoni.bs  ago  I'rofits  for  the  year  were 
euuivaU  nt  to  only  about  one-third  of 
total  bond  interest  rmiiiirenients  of 
$48,163,  wb'le  there  was  also  taken 
up  in  the  \e:ir  $84, 76.5  for  deprecia¬ 
tion  and  $9,7;'.2  as  balance  of  pre¬ 
mium  and  e\ciiange  on  repavment  of 
bonds.  Thus  total  lieduction.s  for  tho 
yivar  bePir"  iiivnlends  .'crnounted  to 
$142,960.  l';  i  feii  iuhI  <Lv  detwl,'.  at>- 

sorhed  .$198,255  and  common  divi¬ 
dends  .$1(6!.116,  iniTtasing  the  «  har- 
ges  for  thf'  .vi'ar  to  $354,3,'»L  indicat¬ 
ing  a  defii  ii  tor  the  year  of  no  less 
than  $342.::'6’.  After  inclusion  of 
balance  at  prolit  iin<l  loss  ax;.coiint 
brought  forward  from  1922,  there  re¬ 
mained  a  (:ar;y-lorward  of  only  $66,- 
973.  A  year  ago  before  divideiuls  net 
earnin-V  w<i<  :?313,795  and  after  all 
charge?  tkr  re  was  a  net  surplus  o. 


1923— A  Year  of  Healthy  Growth 


Increase. 

1.3.57% 

IIJD 


>ew  Bii'itioss . .  6,"08,.58|.l)(i 

IiiMirance  in  Ftirce . 19.(i28,s;u».(Mt 

Income— I’reiiiitim  and  Interest  .  f>8!V8‘20.!8l 

Pavnieiifs  <0  Policyholders .  127,73.5.1s 

Assets .  *2,183, 018.01 

Policy  Reserves  .  1,721,202.(10 

Average  Kate  of  Interest  FlurinMl  —  6.51  Per  Pent, 


loans 


Londo5i.— Dobeiitiire  and  notehcld- 
er.s  in  the  paper  concern,  the  Becker 
AVood  Pnlp  Company,  which  had 
large,  interests  in  the  Provinci'  of 
Quebec  in  connection  w-lth  the  Chl- 
eoutimi  Company,  and  whiih  decided 
on  Decembei'  31  last  to  go  into  vo! 
imtary  liquidation,  were  told  that 
thoir  main  chance  of  recovering  iinv  - 
Ujing  lay  in  the  results  from  the  Chi¬ 
coutimi  company.  Heavy  credits  had 
been  given  other  companies  w  tb  lit¬ 
tle  cJiairce  of  recovery.  It  was  stat¬ 
ed  that  the  Chicoiitiuil  company  was 
prepared  to  adopt  a  reasonable  atti- 
<ude  towards  the  Becker  company’s 
claims,  an.d  it  was  added  that  the 
P,eck  r  failure  wa.s  largely  due  to 
o'.Ci-trading,  folloived  by  the  msual 
coii.'i:q;iencc.'.  j 


Special  Features 

A  $10,00t».  Policy  in  this  I'ompuny  pays: 

1.  .\i  d<‘uth . •  •••  ^*16,000. 

‘2.  If  death  occurs  through  accident .  $20, (HK). 

3.  In  event  of  Total,  Permunent  Disaliility,  monthly  for  life, 

with  waiver  of  premiums  and  foil  amount,  $10,000,,  at  death. 

1.  Liberal  snrnuider  and  loan  values. 


Speelal  facilities  offered  policyholders  fo  hold  iusurance  during 
depressed  eoiiditloiis. 

Proiiipl  and  cflicieiit  scrvice,~t'lainjs  paid  immediately  upon 
receipt  of  proofs. 

An  increase  in  I’oJicy  Dividends  is  announced  for  1024. 


A  Purely  Canadian  Institution 

HOME  OFFICE  -  -  -  MONTREAL. 

F^resident: — J.  N.  Greenshields,  KC. 
Vice-f’re«ident  and  General  Manager: — Arthur  P.  Earle, 
A.I.A..  A.A.S. 


Toront'j.— A  spccini  nicetin.g  of  thi; 
6  per  coni,  fir.st  nioil.ruige  bordh<l'.'- 
j  er.s  orr.nrdon,  Iron,  idn  it  Fnrc.s  Ci  ni- 
I  p:jny,  I.imitf:,!,  been  <  ailed  by  the 
I  ttt:)r.<Uud  'I'lust  Company  to  be  held 
in  tbe  noard  room  of  tb<^  Ca.nad.i  Life 
Assrrance  (  oiupany,  Toictnto,  3  p.m., 
•Mar til  7:.h. 

The  iru'’  ";  will  submit  a  report 
of  art  ci:.^  taken  since  the  la?.,,  meet¬ 
ing  of  tbe  bondholders,  February  28, 
1922,  'I'he  bondholders’  comm  tied 
will  also  submit  tlieir  reiiort. 

Bondholder.s  will  be  a.skfHi  to  aii- 
Uiorize  and  agree  to  an  issue  of  se¬ 
curities  con.'.tltuling  a  prior  charge 
to  the  trust  deed. 


TRANSPORTATION  BUILDING 


Liahiliiie 


'source.  i  lie  Province  iia.s  also  as. 
sumed  obligations  of  capital  of  ac¬ 
count  of  :it.a)ut  $70.9"0.()00.  interest  on 
w'hich  .sum  lias  to  bo  paid  re.giilarly. 


ATTRACTIVE  OFFICES  TO  LET 


Large  or  Small  Suites,  with  well-decorated  I'rivate  Offices.  Also  Ex¬ 
ceptionally  well-IIgbtod,  Undivided  Space.  To  Sub-let  for  1  Year,  from 
-May  Ist.  1924.  at  attractive  figures.  Subaeciuent  I. ease  at  I’rcvaillns 
Bates. 


been  i)ianned  or  were  In  prospect.  | 
Financial  trouble:s  would  also  be ' 
largely  correcterl  to  .a  return  to  bet- 1 
ter  time-.'.  He  estimated  levenue  of  1 
the  province  at  $1(6694,307.  with  ex- 1 
pendlture  of  $19,S:!4.641,  leaving  (lie 
deficit  estiimited  :«bove.  * 


Apply  t<5  Room  807— T ransportation Bldg. 


r 


/ 
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Financial  Activities  in  Western  Canada 


SlfM’ks  aii*l  Bond^  for  Invest tnmt  ImiifEht  und  sold  on  all  principal 
r:ichanacs.  Private  wire,  New  York  and  Toronto. 


OSLER,  HAMMOND  &  NANTON 


Important  Judgment  Will 

Help  Alberta  Borrowers 


In  Ural  K-liilo  In  \>>Mrin  I 
■  v  :ii 

Alh.-rfa  ninl  lliMIvli  i  <,liiii>l>t,i  litli 
>  l•l>ld<•r.^  iiN  In  llii'  Ix'''!  nirlliinl  ii 


Thorp  l«  lltllo  or  no  a.-| 
individual  holding'  arr 
vvllli  hii'ol  r<»ndlll<»n^  in 
nhio  to  adviKo  pro|i<'rt> 
Jlirir  pruprrl;. 


o  fanilllnr 
rn,  linfl  aro 
if  litindlloK 


LOUGHEEO  &  TAYLOR,  LIMITED 


tcli'ic  i^'Ciiiii/atiuii  ill  AHiorla 
.  Aiiioiit;  llt‘|ii) f'liirs  riiiHiifi' 
Iii'|iiiriiiii'ii1  ItlHnifil. 
j  (Kpiiii  Oin  ( iiltrari  |{iirp>iii  of  J'lio 
I  Miiinioiiil  Tinios.) 

,  CalRaiy.  AUiorta  flriiositoi-.s  of 
tlio  r.'rt'imct  Homo  '’nnl<  :il  a  rmief- 
iiiR  .iii.“l.  hol<l  liorr  have  decklcrl  to 
I  seok  Mio  hiiiipm  I  of  l.iio  piovinoial 
I  govornnient  in  clforts  that  arc  licinis 
made  to  induce  the  Dominion  (iov- 
ernment  to  take  action  to  rcmbiirsc 
!  the  depositors  in  full. 

Tile  executive  of  the  Alberta 


Winnipeg* s  New 
Downtown  Hotel 


GENERAL, FIMAiVCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


(I  roiii  tile  l  iimontoii  Biircnii  of 
The  I'iiuiiicijil  Times.) 
Edmonton.-  .t  '  .ntro\ersy.  arksiiia 
over  the  imaiovcmont  Dl.strlct 
Asse.sKinpnt  Act  of  the  1921  Alberta 
tii'Cii  decided  by  the 


GALLOWAY  CLEARY  &  CO 


•  acvernincnt  in  deciding  assessment 
j  apjieal.s  in  resrard  -fo  local  Improve- 
'  nient  districts 

!  Similiii’  i  oncliisioilS. 

;  .\lr.  .Iii.sticc  rl.irkc  has  handed 

i  down  a  .jr.d'iinent  to  which  Mr.  Jiis- 
j  lice  i:n<  k  litis  concuned.  and  Mr. 
j  .liirtice  livndniiin  has  written  a 
I  sccomi  .imlRtiient. 

1  .\l!  iliiee  .iudRcs  find  that  in 

I  as.se.s'dn;  land,  tlie  assessor  must 
‘  as.se.ss  ar  a  fair  actual  value  and  that 
it  is  ii'i  tlie  meaning  of  the  statute 
i  tlial  the  as.-a.'ssment  must  stand  if 
I  tand.t  ill  the  iinniediate  vicinity  are 
!  as.-<e.ssed  at  a  value  relatively  in  pro- 
1  perti  II  lo  the  as.ses.sed  value  of  the 
!  land  appealed  against,  tlie  assess- 
iiiciit  must  stand.  I 

In  a  nii'-hell  -Mr.  .fusticc  riarkC| 

finds  tliat  tlie  assessment  must  lie  at 
a  fail  actm.l  \alue  of  the  land  lie- i 
cause  if  an  assessment  is  made  ou  | 
tiie  liasis  of  anyiliin.g  liiit  fair  actual 
value  it  is  illegal.  j 

\li.  .Iiistice  Deck  concurs  with  Mr.' 

•iiistice  Clarko  and  -Mr.  .luslicc  Hyiid- 
inau  In  a  separate  .iudgmenl  reaches  I 
the  same  conclusion  as  .Mr.  .lustlce  ! 
I'larkc.  namely  that  fair  actual  value  I 
)  •  ilie  only  propiT  basis  for  assess- | 
mcni.  I 

Mill  Help  Borrowers' 

The  ne.i  result  of  tiie  .judgments' 
A\ill  iirdbaiilt  be  to  imiirove  the  posi¬ 
tion  fit  Inirroweis  in  tlie  province, 
be(au.-.c  so  Itmg  as  assessors  conti¬ 
nued  to  put  ficiitious  values  on  pro¬ 
pel  lic.s,  tile  amount  of  the  Wild 
l.amis  'l'a.\  and  the  siiiiplenicnlary 
lii'vcniie  Tax  Ic.  icd  a.galnst.  those 
piopoi'lies  w;is  Inipioperly  increased 
cxatily  in  luoportlon  to  the  inipro- 
)ier  inci'ea.se  in  the  assessment,  and 
lenilers  of  money  wiio  liad  security 
acainsi  lauds  found  that  tiielr  secur¬ 
ity  had  been  imttaired  liy  the  prior 
(lain,  of  il)c  taxmc  atitborify.  I 


Stocks,  Bonds,  Real  Estate,  Insurance. 

Members  Winnipeg  Crain  Exchange 


I  Statutes  ha. 

I  court  of  appeal  in  a  jud.emeiit  .iiist 
handed  down  liy  .Iiistices  ('laike, 

;  Beck  and  llyndnian. 

In  section  3  i  of  tills  Staliilc,  there 
j  are  two  .sul)-r cf  | i.Mis  wliitdi  clasli  to 
'  a  certain  extent,  tiie  first  being  to 
^;thp  effeci  tliat  wnd  .  liall  lie  assessed 
I  at  its  fair  aetiial  -.ahm,  rega rdle.ss 
,  of  iinpri.venictits  and  buildings  on  it, 

'  and  the  settiii'l  tliai  tlic  asse.- ruiient 
■'of  land  stiould  mil  lie  varii-d  in  a|i- 
jieal,  if  tlie  valm-  .ii  wliicli  it  lias  licen  j 
aisessed,  tieuff  a  ,|ii.st  and  lair  ))ro- 1 
I  portion  lo  the  a -.--e.-uoil  value  of  Itiiids 
in  I  he  immenij.ie  \i.'unity. 

( .i’.i;.'-  Aitpciii. 

'I'iie  C,  1‘.  l;..  '1)10  owiU'd  the  jiro- 
'  perty  in  fim-.  iion  in  the  vicinity  of 
ilrooks  ap)iea!(d  to  tl;e  go , oiniiiiuit 
to  imve  the  ns.se  ,',meiit  reduced, 
sitowlti.g  tint,  ’.'•tierens  the  land  was! 
assessed  at  taliic.  \aiy;iri  froini 
|!:ll.40  to  Si "i.-)  lien  acre.  ll;o  actual 
;  value  was  only  .>.■>  and  "'li  iit  r  iu  ie. 
W'.  I).  Siicuce,  u  iio  was  appidnted  liy 
llie  governnmnt  to  deal  with  aiipeals 
against  provimial  as.-esstiienl  s,  re- 
'  fused  1,0  ailer  Hu  a.^se.s<-:nient  on  tile: 
grounds  inintioiHiI,  so  tlie  railv.ay 
'  oiiipany  placi  i|  tiso  (|m  stions  b:  tore; 
tlie  apiietil  con.t  fm-  dm  j. 'on.  ] 

Iwo  t)tiesliii|i'-.  I 

'I'lie  fir.-t  <im':tion  wa.s;  liid  .'.I;.' 

I  Spenee  err  in  liis  deci.'-jon:  ami  iliCj 
second;  Wiiicti  i.s  Uie  df.iiiiii;iiil  .  iili-, 
section  of  sect  ion  Ii  of  I  be  aci','  i 
!  In  answering  llic  first  ijnestion  tlie| 

I  court  ruled  Hint  It ''hiiiiall.v  Mi.j 
t  Spence  did  not  err  bul  tliat  lie  .slioiiid 
;ha\e  deilared  siicli  assessiiunt  illc  l 
'  gal  and  liave  deterniin"d  tlie  amount 

■  of  the  assessment  on  the  fair  artual 

■  value  of  Ihe  property. 

!  Tlie  .iudges  also  ruled  that  siib- 
1  section  one  of  the  section  under  di.s- 


220  Rooms  220  Baths 


(  New  York,  Chica,"© 

Direct  Private  Wires  J  Montreal  and  Winnipeg 


Centre  of  ® 

Wholesale,  Financial,  Shopping  and  Theatre  District 


Saves  the  Busy  Man's  Time  and  Money 

K.  H.  WEBB  -  MunaScr 


REGINA 


Westman  Chambers  (Ground  Floor) 


Steel  and  Iron  Products 
of  Every  Description 


LOTT  8c  CO.,  Limited 

CALGARY,  ALBERTA. 

STOCKS  &  BONDS  REAL  ESTATE  LOANS 
INSURANCE  VALUATIONS 


^  EstablishiJ  I8S1  > 

^  BONDS.  AIORTt; ACES,  REAL  ESTATE  ^ 
RENTAL  &  I.NSl  RANGE  RROKEKS 

OLDFIELD,  KIRBY  &  GARDNER 

1,  WINMI’KG  J 


The  Steel  Company  of  Canada,  Limited 

HAMiLfCN  -  -  MONTREAL 


G.F.TULL  SCOT,  Limited 


Black  &  Armstrong 


?Su«’<'r«NorA  t«>  iIm-  i>ij«inrt4«  of 
Nihlork  &  Tull.  Limits, i 

STOCKS.  BONDS  and  GRAIN 

Calgary  -  Alberta 


tSuLcesiora  to  Uoh.iuon  &  lllark.) 


t.  Tire  piiblle  confidencr  in  luinks 
has  Ix'CM  .slinken  snit  the  gi  ant  liig  ef 
luir  petiUun  woiilil  i  c.sterr  piitilic  cun- 

I'iilcncr. 

In  tho  iiionntlmf.  If  iriggliihnt linin. 
who  hs.s  lu  an  vci,\  .active  oii  Ix'ti.alf 
of  the  .\lbeita  <l(’po."iitr>i hir.s  been 
.ippomled  H  nieiiilrer  of  the  riotli'iml 
coininittee.  and  is  now  in  the  ea.st.  It 
i."<  his  intention  of  iirm'iining  in  Ot- 
iri.w.-i  dining  the  wlnde  of  the  .sitting 
of  the  l  edi  ral  Mouse. 


pHrin  l.anda,  KlortgiiKra  amt 
Inauraiiec 


<;.%RKY  Bi.nn. 


Lougheed,  McLaws,  Sinclair  &  Redman 

HAlUtIh'fKItS  AX1>  SOMCnOHS 
Hon.  bir  JaiD'd  LouKh'^ud.  K.C..  KO.M.G 
W.  H.  McLa‘v«.  A.  MacLa^oU  i>inciAii.  K-C. 
V.  L.  Ktidin^n,  J.L.B.  A.  C.  MacWilliAmN. 
A.  J.  Millitian. 

C'Abl:  Addrf*.*»«:  '‘LoughinAO.*’ 
Telephone  M  lEJil. 

C  lare  ite  DIot  k.  122  Htb  Ave. 
lALUAKV.  .^laU.KTA. 

C  ADadu. 


ipansion  in  Canadian 
Wheat  Exports  During 
January  and  Five  Months 


Makers  of  FIVE  ROSES  FLOUR 


Mills  at  Keewatin,  Portage  la  Prairie,  Medicini:  riat. 

UAILV  CAPACiry  IJ,70U  liARREI.S 
I'rruilen':  Hcir-rre.iitleni 

I  l.'AMi  S.  lUJIGIIEN,  W.M.  n.  lILTi  IliSOJi 

tic't.  V.  iltolingh.  liiiiex  Kingman,  R,  ^L  BiiJIant.vne,  .1.  K.  L.  llnsti, 
I'lincreiie  Bieim'iin,  R.  >V,  Rel'nrd,  W.  R.  y\ilan. 


.ft  GBAJ.'.  fc.\CHAN<;K  rtUILDiN  . 

t  ALC;,\RY.  ALHER  I  A 


Gratifying  Feature  is  Increase  in  January  Values  and  Larger  Tak¬ 
ings  of  “Other  Countries” — Five  Months’  Shipments  Greater 
in  Volume  But  Smaller  in  Value  —  United  Kingdom  and 
United  States  Heavy  Buyers. 


C.  D  Shepara  j 

Kslahllahra  1^90. 
Cable  Address:  "Endertoii  ' 


PROFl>  IlNAL  CARDS 


C.  H.  CAHAN,  K.C 

Parrister  and  Solicitor 

TR.tASI’ORTATIOS  BLTLDDiG 
120  St.  Jumej  St.,  Montreal. 
Tel.  Mnin  1250. 


Real  Tistate  Irvesime.us.  .Mortgage 
Loans,  In.snrance.  Heal  Lstate  and 
Property  \aluation. 

ggg  Portage  ATO>.ae. 
Wl.NMPIMi.  MAMTOIl.a. 


(lOterntnerit,  Stuniclpal 
V  Corporation  Bunds 
ItOGEIS.'l  BMU...  S  A'Ct  Oi  I  i  It 


Barrister  &  Solicitor 

ROY  lU  lEDING 

II.VLIFAX  -  -  N. 


A.  H.  Hanson  &  Co.  Ltd. 

Established  in  19h>i 
Farm  Lands,  Lends, Mortgages 
Insiir;tnce. 

Saskatoon  fa  k 


r-AhCHES.  AHPgICATIONS.  LTC, 


TRADE  MARKS 


•iO  Cnristine  Btiilditta 


tFi’GNE.  INALLC9-JVT9I 

1  t  CHF.K  AL  ANU  INDUfTRIAC  RCSTAV;  I 


BUCHAN  &  CO.  LTD. 

GO  VLRy,VH  .V  r.  '.r  CXI  err.  1 1, 
AXD  CORPOIUnoX  nnXDS 

Hcralrt  Build'nj 

CALGARY  ALBLKTA 


HANBURY  A.  BUDDEN 


ADVOCATi 

CAOLE 

AODRESS 

•EREVET” 


GD  U.  a.  ATf  r* 

NO.  ISli 

Ii  Drummond 
Montreal 


LIMITED 

Montreal,  P.Q, 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


CONSULTING  E.NCINKKii 


H.  M.  E.  EVANS 


BEAUBIEN,  BUSFIEID 
&  CuMPANY 

CONSULTING  ENGINEERS 


&  Co.  Limited 


FINANCIAL  AGENTS 


INSURANCE 

LOANS 


BONDS 

REAL  ESTATE 


!l!;  \l»  DFI  in;  and  BORKS:  BR.VNni  DI'Fin;  and  WORKS; 

l.iluhiiie  l.pcKs,  I’.O.  Toronto,  Otiana, 

!’.U.  Address,  .YIniitreal,  IM).  mid  AViniiiiieg. 

^nle^  Otiiees:  MoiitrrnI,  Oflawii,  Toronto,  AVinnipei^t  Regina, 
Edinoiitoii,  Vancouver. 


I’larr  d*Avme«,  Montreal 


r  f  Geupe  Beaubicn,  J.L.  BusSell 


L'nion  Bank  BuHdinc 

EDMONTON  -  ALTA, 


C  emulative 
7  Redeemable 

Preferred  Shares 


i^STABLlSHHU  lifdO. 


GALVANIZING 

HOT  PROCESS 


IIMITED 

n  r»f»/or  particulaft 

Dominion  Development 
Corporation  Limited 

f  05-813  C.P.R.  Building 

TORONTO 

1.^4  Jtfktsn  Bid}..  1004  rrintpsr^aKsT  lii| 
Oitiwt,  Oat  MaatrrtI,  Que 


'e  in  gilhiiiii/iitg  of  .ill  ltiiiils--iroii  imd 
"iircliitr'etnrni  iiiid  niiiriiie  work,  treneriil 
-  is  jour  gmirmilre  of  siitisi'actioii. 


Rdwonton. — When  spring  opens  in 
the  Wainwright  oil  f  eld  of  east  cen¬ 
tral  Alberta,  a  program  of  dovolop- 
nient  will  start  wlilcli  will  probably 
Involve  fbe  expenditure  of  sereral 
hunrlred  Uiotisaud  dollars,  and  whicb 
will  irclude  the  drilling  of  at  least 
six  new  wells  by  Biit  sit  retro'enms. 
IvImiHcd.  hiyinig  of  many  mile.s  of  oil 
ail'd  gas  lines  and  tbe  ‘'tubing"  of 
No.  2  well  of  that  company  l(>  pro¬ 
duce  for  shipment  to  a  refinery  in 
Southern  .Alberta  or  Montana. 

Britisih  Petroleimis,  Western  Con- 
solMaled  O  Is.  the  Wainwright  0.1 
Development  Company.  Baxte  -  l.akcj 
Oil  Company  and  the  Crown  Oil  Com-  i 
pany,  with  interlocking  'ntcre.sfs 
will  all  co-operate  to  exploit  their  , 
ground.  j 

It  Is  reiku'ted  that  ImiicritU  Oil  i 
will  drill  further  cast  th  s  so-isoii  ini 
the  (Vicinity  of  Ba-xter  l>akc.  al-  j 
though  the  company  has  not  itulicat- 
ed  what  its  drilling  pTogramme  will  I 


Ottawa.— Ihe  Hull  Electric  Com¬ 
pany  will  go  ahead  this  spiing  w  th 
jits  ivuwer  project  in  tne  Gatlucaii 
;  Valley,  w  lierebj'  a  pow  er  idant  w  ill 
be  erected  at  I’aiigan  Falls,  in  the 
.township  of  I.ow,  which  will  havean 
U'vet’lual  capacitj  of  100.090  hor.-e- i 
power. 

liie  Canada  tlazettc  this  week  con¬ 
tains  the  official  not  r  c  that  under  j 
section  seven  of  the  Navigable  M  a- 1 
ters  I’roteotion  Act,  the  Hull  Flectiicj 
t'oitipany  lias  fibd  descriid ions  with) 


-N.  S.  TRAAIS  &  POWER 

I  W  ANT  1V(  ReasKD 

Hvtliiax.  The  Xtuva  Scotia 
ways  &.  I’owtr  Company.  ' 
has  a.pplicd  to  the  Nova  Scot 
lie  rtilifie.s  Commission  f 
i.ght  to  ncrcaso  the  tram  iar 
7  cents  to  10  eents.  and  liic  n 
of  g.ts  fiT  n  .<1.75  to  $1.90  ]), 
cubic  feet.  The  npp  neat  ion 
csidcred  February  2i>th. 


F.P.WEAVERCOALCO. 

LIMITBO 

WHOLESALE  STEAM  COAL 

rORONTO  tVIONTRSAI. 


17  St.  John  Street 

Large  and  small  suites  and  single  offices,  exceptionally 
well  lighted,  at  moderate  rentals,  in  fireproof  building. 

Apply  Supprintendent,  Room  No.  907,  Lewis  Bldg. 
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QUEBEC  POWER  Volume  of  Flour  Exports  'HYDRO-ELECTRICr^*'®  Company  of  Canada,  Limited 

FINANCES  MAKE  Maintained  in  Current  Year  EXPANSION  HAS 

STRONG  SHOWINGi*“!it?lt?LS^i“  »^^^  GREAT  PROMISE 


;il  IC.ital''  ItclU  for 
Miiri  on  Moitgae*-: 

I'.  i!u  ii>;il  . 

liitMcst  rTun  ami  Hctiiitil 


I.ll.lllv  1)11  Stoclxf 


(  .inarl.i’.s  wjfat  fio 'T  trade  iscluriiig  .Taiiuarv  in  the  I’nitrd  Khr:;- 


$180*890  —  ^utplus  of  $64,- 
395  For  Year  —  Working 
Capita]  $1,886,995  and  Total 
Assets  $11,398,640. 


Cross  Income  of  $544,900  and 

Net  Before  Dividends  of  the  "hieh  dom  were  kvs  at  hariels 

tvit!ieF.<fd  <!ur  np  inC:'.,  this  ])oint  i.s  valued  at  Sl.im.tr.O  and  eoinpannp 
revealed  in  statigtics  tlealins  with  with  gliijinienfi,  y  ypy,-  of 
exports  for  the  Dominion  tor  the  barrels  valued  at  I2.!n0,2n5.  Fi\e 
month  of  Jannai'v  and  for  the  first  months  sliipments  to  the  foiled 
five  months  cf  the  current  crop  year.  Kingdom  were  t’.OOS.o.j:;  harrels^down 
Diiriii;  January,  exiwrts  were  but,  from  •J.lll.ijftg  a  year  aco.  whereas 
little  ehangeil  from  those  of  a  yearixalne  wa.s  SKt.JIT.i’t’.",  down  from 
;iao..  being  1.052,25it  barrels  valued  '  tu  t, 700  lyyt  ve-ir 

«  N.  Tak'incs'l.eereav,.. 

l.hJo.J.n  barrels  valued  at  $o.8ftl.36..  January  and 

For  the  five  months  to  the  end  of  ^  purchased '^v^rV  \miplV\e«*s  wheat'’''”'  ‘ommereial  .growth  of  the 
January.  1!>21.  fatiada  exported_  o,-',han  teas  tiie  ea.se  last  year.  For 

were  only  t  I.Joj 


Di'iiiini 


and  ilovermnriu  Bonds  .... 
'.iiiada  Victory 
.  15,060.61 


I  World-wide  Influences  a  Factor  j  Canadian  Vlunieipalitics.  School 

—British  Situation  Similar  to^ 

That  on  This  Continent  — 

Means  Increasing  Utilization  of  |casl!  I"  hi!'iid.rorAR^u’'in  I'trcai 

Appliances  —  A  British  Opin- i  J’l  itain  . 

ion.  > 


1.IABIMTIES. 

34,102.58’  To  the  Public  i 

ISteilinK  Dcbpnlurc.«  and  Interest 

*1,080.761 .  Ti;  1  aeciuerl  thereon . t  42S,66S.»3 

26.816.68  I  ■'urrency  Debentures  and  Interest 

1. 107.608.  M  accrued  thereon .  60,430.87 

6,258.93  1  Open  Accounts . %  557.83 

i  Reserve  for  Accrued 

Ta.xea .  4.300.00 


4,8.57.33 


31.061.51 

4.080.46 


Te  file  Rhnreheldersi 
1  15.760.51  ;  1  npitnl  Mock  t4ubserlbeil.  $.800.4100.00. 

Capital  Stock  fully  pu.ld  . $  500,000.00 

Itest  . *265,000.00 

tVintingent  Fund  ....  25.000.00 


»  iso.ooe.ts 


I  onsidcrable  interest  eentres  in 
trie  flist  annual  finaneial  .statement 
*>f  the  Quelrec  Power  Company,  lim¬ 
ited.  The  report  of  this  company 
does  not  Include  the  operations  of 
tlic  Quebec  Ilailway  IJRht.  Heat  &. 
Power  c.'jinpant.  'I’lie  report  plvos 


The  excellent  progress  made  din¬ 
ing  recent  years  hy  piililie  utility 
enmpaiiies  on  this  continent  is  to 


'Dividend.  Xo.  74,.  payable  2nd 

j  .lanunry,  1921 . 

!  Dividends  irnclainteii,  etc . 

.Profit  and  Loss  Account  ...  ... 


290, DUO.  00 


17..500.0U 
810. 00 
3.805.30 


81  J, 14%.  30 


*r.’!nB.08l .  1.8  ' 


,  l.some  extent  a  reflection  of  the  indns- 
States  . ,  . . . i„i  _ _  „f  .u,.  I 


lt.30S.081. 43 


ni..')r«l  barrels  woi’th  $28,214.87 


some  idea  of  wliat  operations  have  year  ago  export .s  totalled  r).2.»'>,081 


been  illirinc  the  year  while  tlie  le- 
niai'Ks  <d'  tlie  pre.*idcni.  Julian  c. 

Siiiitli.  ennlain  interestine  references 
^  the  \iirious  aspects  of  llie  .situa- 
flcn  as  pp|-taining  to  tlie  company. 

The  profit  and  loss  account  shows 
Bross  income  of  $.7H.0!ni,  .\fiei-  de- 
ihictlon  of  opciating  and  maintenan- 
le  expenses  .*2118. 21"') ;  generiil  in¬ 
terest.  $.70.747 :  bon  1  inteie.st  San.l.itl; 
and  depreciation.  .$2l.dtM,'.  there  re¬ 
mains  nel  revenue  of  $180,odn.  \iMilue(i  ,  . 

•urn  of  $pi,(i'id  was  taken  up  by  divi- i ‘  it  ase^  h-om 
(Tends  on  piililie  service  eoi  poviitiou  I  e)4n  a  *  «n-  ago. 

of  Quebec  sleek  to  June  JO.  prJ.J.  witli 
|7i*.l'i4,  co'irin.g  dividends  on  pie- 
ferred  slock  to  Deeemlier  111.  1022.1 

This  left  surplus  lor  tlie  yeai'  of  $G4.-  [  xviiciit  Fl.on — <•'!">  — 
no.',.  There  is  .idd.'d  SO15.O6I  as  siir- ;  fuiied  Stal,'.'.  ..  . 
liluses  and  adjustment  troni  previnns  | 

year.*,  giving  a  total  of  .81  HI  .n.'>7.  The  j  Ti'  l  uit*  d  K  mg, loin— 

IP  per  cent,  slock  <li\idelid  in  pi'e- '  ''-1  1  tiited  .■'tatrs  .. 

frired  shales  on  I’lihlic  Seiviee  of 
vhieh  haves  a  balance  remaining  for 
the  *  ear  of  $1  .n.'i7. 

r"lal  lo  I  .  Kiiigdi’in 


barrels  foi-  a  value  of  $20,2:)0.0OS. 

'  Uere  Hein.t  Hiiyers. 

I  "Other  countries"  were  again  the 
I  heaviest  purchasers  of  Canadian 
flour.  During  tlie  montl;  of  Janu-  whea 
ary  they  ii.lw.irbed  H5rt,.50:!  hari'e's. 
valued  at  $n.n27.in5  comparing  v.  ith 
I  4.‘it;..‘iH5  barrels,  worth  *2,Hr.7.80’!  in 
!  January.  1022.  For  tlie  fir.-l  fiif 
I  months  they  took  :;,n0ii.782  br.rrels. 

at  SI 7,IHn.07(i.  lie  t'i.  an  in¬ 
ha  rrels.  wovtli 
.6!liii)menl 


.lanuary  sl;ipincr.ij 
liari'cls  as  eoiunared  v.  ;th  40.100  '  a 
year  ago.  Vaiue  decreased  from 
$•'’•0.7.227  to  $82,072.  In  the  five 
nionilis  a  yeai-  ago.  ITiitrd  Suites i 
liOiiglit  202.170  hari’Pls  of 

wlierea.s  in  the  latest  periiMl 


..New  World.  Imt  also  refleetlon  of  a 
I  condition  whieji  is  world- wide. 

Commeiiling  alou.g  these  lines,  the 
Stock  Kxchauge  Gaztdte,  London. 
iFneland.  says:  — 

Hy  thi.s  time  it  has  lieeii  faitly  well 
Caividian  ineognized  that  the  companies  fh;it 
uppl.v  electric  energy,  wliethei-  for 


l•|MH'IT  .4X11  1,086  4(C01.XT — For  X  eiir 

$27. .■>.■>8.5.5  '  Hiilanec 


976. 


I 


iliev  took  onlv  02,420  liarrels.  w  iili  a  ''eating  or  power  put  poses,  aie  do- 
•  aliie  deeiea.se  from  .$1,720,000  to  "cH.  and  prices  of  their  shares 
$702,070.  i  fairly  reflect  this  feeling.  It  is  only 

The  following  table  eompares  the  reasonable,  however,  to  eont  lude  that 
I  \ ports  of  wheat  flour  dining  .iaiui-  fiivnrable  results  lieiug  seetired  J 
ary  iiiid  the  fuel  five  mouths  of  tlie  those  compiniies  must  have  an 
1  I  op  jear  with  ilic  same  periods  of  efleei  upon  the  demand  for  electrical 
1022.  ' 


lii|(.i  e.-l  paid  iipil  .1' <  rueil  up  iponex  Ip.rrnued 

F.xpepses  of  nuipey  hni  rowed . 

Dost  of  Managripeiit  and  Direc-tois'  I'ompensu- 

t  iop . . 

Dovernnifnt  ap.I  .Municipal  Tave.s  paid  and  ac - 

ei'Ued  . .7.827.66 

Dividends  No.s  Tg  atiil  71 . 3,7,ppp.PO 

Reserved  for  future  1  ei,l;j;ai  |„p  of  Ite.al  L’.state.  .■•.(KIP.OP 

Ti'HIi.sfen  ed  to  fie.st  .  .7, OOP. 00 

L!ahin<.e  carried  forwanl . :!,sn,7..8n 


'.niJing  ;tls(  Dreraiher.  ]»23. 

foi'waid.  ;!lst  Dcrembor,  1922. $6. 441. .71 


s:  Voted  at  Annual  Meeting  to 
President  and  Vice-President..  1.20P.0ti 


Incpine  irtun  Interest  on  InveaCmenta. 


t  5.2tl.5I 
92,240.21 


$97,481  . 


*•7.181.72 


41  IMTOH6'  »  ItOTII  IDATi: 


11.  L.  MiUtTDX',  Miinagins  Director. 


VV  . 


h.i  V 


Mont) 


Tanuary 

1921 


Fix..  .M'.iitti.s 
Fnded  .liippii 


Toronto,  28th  Tanuar.v,  1924 


.•eea  Port.'' 


Ibl. 

s 

.Rrl. 


:!9!.9I  I 

1,706  6"  ; 

21  1.6'V 

1. 2i>:!.  ■  FJ 


IV9,,7I2 

9|||,;'9.7 


::.;>.7,‘!.9n 
1.21  .MP2 
I., 26  I, PIP) 


forking  Fapitiil  Mrong. 

I  he  halanee  sheet  showed  tola.l  ■ 

as..cts  of  $11,208.01(7.  .Net  workingjT 
c.i]>ita1  figures  out  at  $1,880.007. , 


.  Ltrl.  .719  on:- 
J  2.:'ii'.2  ,  . 


2, 1 11 . 
1:1. 191.' 


2.9P8,: 

IU.2I7,; 


•  fuller  Fountii' 
Via  Fniletl  Stall 


Plant  is  valueil  at  $2,072,272.  t 
ities  of  siihsldiaries.  $7. .721.708. 

Halanrc  sheet  figiiii's  are  a 
lows: 

Vss(>|n. 

I’lant . $  2.0 

Meters  and  1  raiisfprraer.s 
Moveable  plant  and  store 

Piepaid  cliarges . 

Securities  of  sph.sldiaries 
.\dv  anres  to  siibsiiiiarics . 

I  iirrent  .\sse1s:  — 

( 'ash . 

Acrounis  rceeivahlc..  .. 

Hills  teeeivahb . 

Fall  loans . 

’I  I  nipor.irv  investments  . 


I'an  S<".i  I'oit* 


F.rl. 

4 

Brl. 


T'  t  il  !••  Otliei  C.juntl  i 


.  ft)  1.  4.76.; 

*  2,07,'..' 


ppliaiKcs  and  equipment.  When 
tlie  wai'  lifoke  ont  it  was  acknow¬ 
ledged  that  tliis  lountry  was  not 
aliieasi  of  some  foreign  compefltors 
in  i  rspcf  t  of  the  development  of  this 
loaucli  of  induslvy.  Dui'ing  the;  ' 

years  that  have  sinre  elapsed  much 'the  more  electrie  power  is  used  Ihe  I 
III. IS  liceii  ilone  to  rectify  these  slioi'l-  inoro  its  hciicfits  will  he  appi'eciated. 

(  omings.  ! for  on  itoints  of  cleanliness,  eeonom.v  1 

'  Progress  Made.  jof  labor.  ;iiul  gri  al  adaptahilit.v .  it  | 

The  production  of  elt-ciiical  ap- 1  liinks  e:isil.v  al)ovt  sieam  pttwer.  j 
tili.'Mi«  ''s  and  <p|Uipm<'tit  has  been  |  I’hc  greater  lh<  cmplovnii'UI  of  I 

provided  foi' iPi  a  miiel)  greater  scale.  :  electriclt.v  in  th's  iiiaiiner  the  iiion  ' 

and  now  the  mamifaelurers  in  these  shoulrl  the  prices  ot  cleciiicai  a|t- 
hraiii  lies  of  iiulustr.v  have  nothing  to  plianees  and  app.ii-aiiis  Ip-  reduis'd. 
liai'ii  from  their  foreign  rivals.  Fn-  and  in  this  respeci  ilu  n.  has  been 
loilunatcly.  these  dev ('lopinonts  had  marked  imitroveincni  oi  late  ,\ii 
to  he  earriod  thron.ch  at.  a  tunc  when  thi.s  means  iiiereused  business  loi- 
ilie  cost  ot  btiildin.g  and  other  I'onus  those  su|>p)ying  .•such  <  '111110110111 
of  extension  was  t-xi'csslve,  but,  th 


liied  tlie  l)i>i,k.s  and  aceoiints  of  l)ie  Rea  I  l-lstal  e  l.ean  I'onipanv  of  Canada.  Limited,  for  the  veai 
inner.  192.1.  and  have  verified  the  easli.  tianU  l(iilHni.es  and  seeuritlea  of  the  eonipanv.  After  due 
litnion  as  to  41ie  t».siiicn  of  the  Company.  In  our  opinion  S'l  formed 


ciuling  ;il5l  1 

l•••n.«iderati)>p  p  ,.  Imve  formed  an  independent 
and  aei-orriiiig  to  the  host  of  oiir  information  and 
.9et  f'.rtli  fiililv  and  truly  the  state  of  affairs  of  the 
transaction.''  i.f  the 


.\ till)  11, -It  ions  given  to  u>.  we  ceitify  that  the  above  statement'' 
to  t.'ompany  and  are  in  accordance  with  it*  books.  Ail 


inip.sny  that  have  come  witliin  our  notice,  have  been  vvltlijn  the  power*  of  the  Company 

'•  W.  HI>.\t-K  1 


It.  D.  lAH'KllART  OORDOX’,  F.C  .4  I  Auditor* 


CAR  LOADINGS 


'as  eirmpared  with  4g,!fiii>  the  preccd- 
j  ing  week.  .td.OaP  in  the  week  endeei 
1"-  f«ra  9>Tar 

SHOW  INCREASE  "" 


\\  liF'at  ITour 


M 

r.LM.r.LM 

TH.'k.Vmp 


:..iii  St»f 
1 1.^77 


IHC'siiieni  of  iho  conipany*  .MiHan  «*. 
Sniltli. 

*  hiiTiiiK  ihr  >**ai  4»pp- 'rt  »ni  1 1  > 

-I'^a*®  prF"-i'nted  to  yr>ur  ooinparM  of 

I  LX.L*  1 .  jgE ,  ,i|*i np  t1if  rt^nlrol  «»f  H'h#' 

I I  rja  1 1  \v«  >•.  Liisht,  >Wat  A  EVtuv 
pnn> .  I.iiniird.  -Vt  soptih) 


•Th- 

.hi}\ 

I  •  lijjnR  * 

•  ^nr  r 
Hflil  wav 


l  <  rinp  of  >  ..I 
L  'lli.  iMj:?.  »• 
f  T'-iniiM*n 
ol>l«'  ht-TKl.'e 


•f  tljF 


da  t  - 

.  <84^  . 

pt'V 


FT 


71  l.oso 
isf.oir) 


l.ialiilities. 

Prelenreil  sluek . 

I  Oiiiniotl  .stuck . 

0  p  e  l.'t  iiinrtgagt  houil 
ii  p  r.  dehfntiiio  stock. 
TH'sei  vc  for  drpi'cciiition  . 

I  iirrenl  Lialiilities:  — 

.\cc 'iiiils  piivalili. . 

.Xi  i  iticd  inteiest . 

I’ref.  slotk  (livideii'l..  . 
.'tiiinlus . 


$11,298,010 


?4  h^’Ifl  .hinf  l-lli.  .lutiF* 

L’tilh  ;ind  July  2r»tlj.  yi*M  uttc 

inl*4)Mnrd  of  ihf  n<»rT'.ss<a  ry  ti.'Mis.u- 
lit-ns  invnlvi^d.  Thf*  Tarryiii);  oin  '»f 
Th^sr  jv.'jn.'saT  t  i.tns  Ims 
i  in  tl»r  (*i  ai*<l  l  in- 

?4m  !;«}  yiT  nr  tur*^  of  xoiii  T 
Hr:^rU.  lijrpo  hH^f•  rnn*ii*sl#'4l  I  Ip 

;4«|4*ptiou  tif  Ih^  nnilio  Qi|rbr(  |%.w«m 
1 I'^Tl^inplion  ‘'f  tli*' 

I  emnpa p \  V-  .**  p^"  i  <  rni.  >»Pi; 


::.KiR.r>oo 

•’.,7)  JMHI 

1 .  Ili'MHMi  j  .'S.'iOit.nntt;  of  tli 

1  KK.SSfi  I  till  <i<M  u  In  $  i a.OdO  p;n  ^  al  K^  «li- 
■  \  id^'d  iijt'T  ^4.1'Od.oon  7  pn  rent.  «mi- 
nv  *  Vi*  n>iilr<tn  <•  piolfi'T  rd  shar^F.  and  *6.- 

.•0.*»T’1  ,  .,A1*  Ann 


pnnx'.  I.nmivd  ua?*  MrvFplj'd  '»>  h 
KirfiX  majority  of  th-*  hi»ldi'i>:  t**!  lims»' 
yf'T’UI  it  M'y  .M-no  than  j)t'j  4*rnt. 
*if  ih^  iiiT-opm  hondf^  and  n\f*i  vajiaa 
t“liarF*a  f»f  r.xmmitn  >4i(n*k  nf  lhat  'oni- 
p.inx  hti\4»  «’\<*han>f4 


expansion  in  htisittess  that,  is  going 
on.  ami  promises  to  go  still  furlhci. 
sboiiltl  iillow  these  eouipitnics  so  to 
Inilhi  up  their  profits  that  they  will 
he  iilile  to  cam  revenues  commeii- 
siirate  with  their  eiiiiiltil  oiillav.s. 

Tile  promise  ol  elect  l  ie  devclop- 
ineul  in  the  ncai-  future  is  veiyiri:im  on  the  Hivien 
gi-eiil,  !is  tlie  more  geneial  use  of  tin- j  imrisli  of  St.  Alexis 
cneigy  for  lighting  at  once  ijraws  at¬ 
tention  to  the  i  onv  enieiice  oi  utiliz¬ 
ing  eleetnc  power  for  many  domes- 
lic  put  poses.  .\i  the  same  tune  Ihe 


TORN  OF  l{AT;OrVII,l.l,  |■L\^^ 
M.4M  FAFTl  Hi:  Fl.l  (  I  KM  I  \  \. 

Qiil  her.-  The  town  of  Hagiil  \  ill'., 
(  hicouiimi  Foanl.v.  hits  ofriciallv  iic 
lifieil  till-  Minister  of  Igtnris  and  I'oi 
ests  that  it  will  iipply  for  atiilioiiza- 
tion  to  have  const rncled  a  coiiciil' 
.Mars  in  flic 


ir  '''niiuinv  thci.rT..'e  m 
stanli;il  '"ntr(,l  f"!'  jili  pu;p" 

III'-  <.iushoi.  IlHitwsy,  l.ighl 
F'.wsi  CompfiF  l.iiuil'''i 
fi'-ers  Imve  'niiieil  mii  'Iiiiimk  tlis 
I  l.'i.sl  six  i<i"nl|i>  s'l'  li  iiiipi"V  >.1)1' lit '• 
j;ind  '."ns'>1i'J.)ti''ii  ..f  on'istinK  sf- 
[  f'lri  .-I.s  ssf-nicd  I"  si  in  tlic  int<ir<i>' 
'  .'f  t  lir  i^u'  bri.  I'Dwrt  (  'nip.inv  :uid 
I  I  hs  yufl'C'  I!,.)  il  w  .1  \ ,  l.igljt.  Ileal 
il''>wei  Compiinv.  I.imiteii 


111'- .utilization  of  eleelric  power  for  in- 


'"iTi^h^  'l^'d  list  rial  pmpose.s  is  uiaking  gical  lor  Iworowing  itowcrs  irtiiii 
V'.i'ir  ,,f.  6tride“.  Tliere  is  no  question  1I1.9I  .sbii  ire  at  its  pieseni  t.t  -si 


ft  Is  nniler.'tood  llial  the  oli.ieet  n'.' 
flic  town  is  to  e.onsi riiel  also  :i  plant 
rr.r  luannfacitii'ing  o  I: s  i  Icciiif  al 
powei.  In  tonjnneiion  with  this  iiro- 
,itit  tlie  same  town  is  exjicil.  i  lo.i.-i; 

Irtiiit  the 
on. 


Fomiiarrd  with  the  previoujt  week. 

_  'till'  inere-'ise  in  eastern  Fatiada  vvns 

inc.irase  has  Item  n  cord-l and  In  We,ffern  ranacla 
1.2lb  c.ti'.s  01'  a  total  of  :!.4.7I  e;rrs  for 
the  Dominion.  Grain  shlpnie.ntji  in- 
I  roa-sed  1,7.70  ears,  the  we.'-t  account¬ 
ing  for  1.2:11  cars  of  tlvis.  I>ve  ftock 
ini  iea.sfd  130  ears:  forest  prodiiets, 
7't'i  ears,  .tod  inerrhaiidlse,  167  cars, 
rill'  inciv,i,sp  over  the  eonrspondiiit? 
wc  'k  hast  vear  fo-r  the  whole  eoiintry 
wu..  7.880  cars,  with  2.267  ears  in 
easii  in  t'.iuada  and  .2,5i:i  ears  in 
w c.-'li  I'll  ('anil' la. 


Aiiullu 

e  l  in  rcvciiirc  car  loadings  in  eastern 
faiiaila.  The  report  issued  by  the 

Dominion  Hiiri'aii  of  Slat  .sliesi'ovcr- 
iiig' till'  w (-nded  Fehrnarv  22nd, 
■sliows  a  total  of  24,450  cfirs  loaded  in 
Hie  preceding  week  and  from  :!2.077 
I'at  .;  in  tlo-  w  eek  ended  .faniiary  I  to 
.\ii  increa.u'  is  also  sliow  11  as  coni- 
li.irerl  with  tlie  corresponding  wei>k 
of  a  vear  ji.po.  when  .22.082  ears  were 
iiui'b-tl.  In  Wt'.slern  Citnatla.  load¬ 

ings  lor  :lic  week  of  I7.07O  lars  was 
ill  an  Im’ix  a.se  from  the  16.70ii  *  .-u  s  in 
llic  prccc'ling  week  hut.  bi  low  the 
wiv'k  i  iuliiig  .laiiiiary  13.  vt  hen  IS,-' 
tmi  ears  were  loaded  Tlu'  latest  rc-l 
|iori  is  ii|>  from  11.471  cars  a  year! 
a.go.  1 

I-'or  the  whole  of  Caitiida.  <ar  load- 
iig.s  inrrt-ased  tor  the  w,-ek  ended 
Felirii.tr.v  2,  72.120  ears  being  loaded 


KHIIIN  HOOD  TULLS  (  0. 

.  IX  HLASi;  STOKAI.i:  I’LAM. 


t'alt.uy.-'Ten  huge  eonerele  stor¬ 
age  t.iiiks.  capable  of  holding  250.00O 
liushelH  of  grain  are  being  erected  hy 
the  Hobin  Mood  Mill  ng ('dmpany. ad- 
jiieent.  to  its  mills  here.  I'his  will 
Increase  the  milt's  storage  eaparit? 
to  .VtO.OtiO  biishels. 


.1  >1(1 
of 
;i-lil 


iiftli  Oun  pai  valu*  •  r.iniii'-n  sliMtes 
00. 0401, 1^,.  aiil  h'vrizst  i‘)ii  i>f  $ I'll.dnn.aiii 
:’>S.020 .  fir.si  nT'i  tgagc  sinking  fund 
1  277 .  l>'vnd.'. 

.  _  '  «D(cbci-  llriil  Ucvlrixcil. 

$11208.610' 

^  y  •  ,»  1  l>=lHndjni;  4  0pmiioii  >Kh  K  un.s 

I'ro^MiOTM  ^  Mf'llliirKs,  ,  hiuI  Uv'  fxjt.vtanding  pi ''ff  rr***! 

Ill  liiF  Hfiilrcfji  1u  s.  the'  sl«»r*K  \nhs 


'I'uUil . 


‘■n^nrlrt  1.4 

hrtVrt  )irtf  i.s.«Tp  fi  rtTllI 

nnd  i  im  jij  .i 

!>»rn  Urtorl  pitillv  t<*  pf4> 

'•f  llm  ILAi'lAAa.'. 

A:  pxv.  ♦'!  ♦'■•uipun.' 


1923 


The  Montreal  Cottons  Limited 


.-it  th's 
in  M'.iii! 


'ril|.;  V.WF.M,  RHt’DRT  of  the  fiircctois  to  tlu  Slia  1  iliubU  1 

Flftv-fiist  Annual  lii'iuifil  .M'cliiig.  belli  at  tlicir  otfii' 

..11  44  riln-r««ln>.  Ilic  sixth  iliiy  «il  I  ■el(pii:ir.i ,  iiliielci*n  liiindrcd  and  iwinty- 

|■"Ul.  III  tit',  hour  of  1w)l\  .  loi  I'  niion. 

1 ;.  nlleiiK-n  . — Your  Dire,  fus  liave  mill  It  I'lea.siiie  in  .-u  bin  i  1 1 1  iig  the 

Viiii'ial  Rppiiii  of  tlu  i.pi!ati"ns  "f  .voiii  foiiipany  f'li  tlu-  \e,u  i  lutiiig 

J  )ereu>i>,  r  :1  1  St.  1  92:1. 

'll"  "I'eiaiiuK  eoluliti'.ns  tliat  Imve  pievailed  tloijilgbiuil  tlu-  us'.l  'par 
Aiere  .'-uch  tliat  sat  isfactiTv  ir.suHs  w  ei  e  ubluinril  iinii'i  \  er.v  sfat  'ilf  inl- 
i;i.'.  X'"1  tlie  least  of  these  was  tin  lhir,|  stieiessive  eultoli  cio),  faihiii-. 

|)uriiig  tlie  months  of  luiie  and  Jiil.v  tlu  aiieage  plant'd  and  coiul  tion  in- 

<tiejited.  aeeoiding  to  (ioverunienf  'Sl  inia  tes.  a  erop  of.  appi  ox  tnia  i  •  I.' ,  Ihii- 
l*eii  rntltipn  bali.s,  tint  owing'  t"  iiiilnvorable  ueathci  llii  oughoiit  tlu  glow¬ 
ing  and  harvi  .sling  peiiod.  boll  w-ievil  depredations  and  nuniei'uis  i.a>isr.s 
ilie  erop  oiiiuiin  Will  lie  but  shsbtli  in  r-xeess  ,,f  t*n  ni>llion  liales,  and  tlie 
.stn)ile  and  i|uatil.\  exti  eniely  imsalisf.ii  lo!  y. 

V ',111’  pioperty.  ruaeliiner.v  and  plant  ("  I'otint  lias  been  iiu  ieaseil  hy  Ilie 
.-'iiti  of  .*249. 26.7. .7  i  Tills  amount  represents  the  additions  w  hii  li  have  b,..'Ti 
made  tiv  installing  a  new  Waste  Plant  and  other  rnaihineij. 

The  rrgtilar  diviriend.s  on  priferied  and  common  -stock  tiavo  I'ei-ti  paid 
din  ing  the  1  eat 

The  plant  hi.*  lirep  fuliv  iniiinlain'd  and  is  In  •xcellent  condiliiin. 

W  e  have  inucli  pleasure  in  eomnirndiiig  the  effieiepi  \  of  tlie  (ifficeis 
.•>nd  STaff  of  tlu-  Foinpany,  and  tlu  lo.vally  and  rlitiyenee  of  tlw  euiplovees 

thioiighout  the  vvoiks, 

Tlie  .Xnnnal  .Aiiditcl  Sstaleinenl  of  tlie  CoJii|>an.v affairs  atul  the  a 
ti.i'.s  Repojt  will  now  t)(  lead. 

All  ih'-  Duel  tors  retiic  and  ai"  eligilile  for  ie-e|ei  tion. 

The  whole  respectfully  stihinitied 

C.  }.:.  GORD4.).V.  Pre.s  fP  ,,t. 


'U1l"lllll  "f  '.I  I""l,'|l1" 

.-"I'l  a'lian- 
. ee,l -  (tu \  , 
fill  t'.'Md,- 
I.'glll.  Ileal 

t.iriiil  eii.  atul  I'aii. 
j  l.v  to  provul*.  f'O.-t  of  I'x  1  en  >  loti,;  1" 
jllie  .-.x-si  epi.s  f,t  Ihe  l.Uiet"-'.  Pow  ei 
I  I.'ouipanv  .ind  Uu-  lyueb.  --  Railwav. 
jt.iglii.  firal  iV-  Power  F*.'innany.  I.iiii- 
.\  .sii  list  a  n  I  ia !  .'uni  ii-main.'  "ii 
tiand  i"i  futiii  e  1 '.'luii  i-nii  nts, 

,  "In  Older  to  r,>\,i  tlie  advaiues 
juia'lf  aii't  I'l  tie  uiaile  h\  your  '..'i" 
paiiy  t.,  Ilie  'ijuel.ei  Rrulwa'.  I.ighi’ 
tl'al  iX-  Power  foinpanv.  Limited,  ttie 
latte)  •  o)T)pan>  Itas  ii'iited  a  second 
j)i)"llgag'.  it'init  issue.  w  Inch  voiir 
I'lmpanv  proposes  I.,  puirlias'  to  re- 

pla.  e  1 1",  a.. counts  tei-eiiabli-  l)e!'1 

land  ;)s  r)iittu-r  funds  are  i-ertuiretj  t,y 
I  till'  IJiu.he,.  Itailway,  l^ighl.  Heat  i'l. 

;  Power  i  onipan.' .  l.iniiterl. 


"birbstantlnl  Priigrrs 


i'l|. 


THE  MONTREAL  COTTONS  LIMITED 

OPERATING  THE  MONTREAL  COTTON  CO. 
December  1923. 


I  "1)11)  Ing  tilts  hioken  perioil  ..f  iliei 
,,'Fal.  tne  h'-tivitle*  of  Hie  tw,,  .f,u,.| 
panies  liave  of  nc  i  essily  lieen  !.>  pi  , 
I  ;o  palate,  and  this  period  lia-  I'eeii  t<."| 
is|,,,.  t  to  he  any  cl  itei  i..))  of  the  <'ain-l 
I  tug  i  jipacii,!.  f)f  ,vour  '.(impan'.  'I'lu- 
I  e,  . ,11,1, Hies  aliead.v  biought  alii.iii.  aiul 
jl.i  l>e  effei  led.  tlave  iu>l  i  el  l•ecu  ic. 
'fleeieil  in  thi-  earnings,  nni  lia\e  Ih'. 

D-sull.s  of  tlie  co-i>ril  i  nat  erl  ,  f|,,rt  tieen 
j  fuliv  attaineil.  \  earej'ul  sUulv  of 
I  Hie  figures  in  tins  lepori  iiidu-ates' 
th.-it  .voiir  eompany  lias  a  d.ite  of 
j  e.Tining  ."iiffieienl  to  pav  all  of  u.s 
I  fixed  <.|targe.s.  its  pr'  firi'  il  slocli 
dv  Ideii'i  and  have  a  coiisidi  i  a  ti|e  ; 
inaigin  for  other  purposi.s.  j 

!  "N'evertheles*.  yotii  'Iirei  |...is  feet 
j  Dial  .substantial  prognss  has  al-.i 
leailv  lie'  ll  made.  The  e| ipiinat ion  , 
'of  duplication  of  effort,  and  llu-  pos- I 
I  se.sBion  of  »ide<(uate  p.iwei  i  esoiiri  i-s  | 
j  will  liormit  your  i  oinpan.v  to  gieallv 
I  expand  the  eleiniial  business  in  tlu-' 
'(.Quebec  district,  to  mnlie  siibsi » nt  la  1  i 
e>  onomii  s  in  ttie  disli  iljtii  ion  of  eln  -  ■ 

,  tri'  tight  and  power,  and  witti  tiu.i 
;  giowtlt  of  tills  (list:  1C)  as  a)i  i)i-  j 

d)istrial  centre,  to  tiiiild  up  a  bus], 
-ness  tliat  should  tie  adv  aniugeons  * 
i  hoih  to  the  citizens  of  yiielter  and 
iiiaii  company" 


>o.  I 

Raw  l.■|'tl"n  Wage 
plies  and  I'lu  iuii  : 
F(  II  ing  and  Hi 
.  Chai  g' s  . 

Gi  I's.s  Pi  lif  ts  .  .  . 


*14  41  F  4«  TlHI44i  .44  4  «>l  .4  T 

ii|i-  Floth  Sal).) 


.$5.11)5,681  99  <'lotli  and  in  rhoies.s. 


h.. 291. 997  1.' 
I.li)2.69:i.i: 


62.1.:t.78  .71 
195.1  Ft  .  9 6 


7.39:j,')9ii ,  :j0 

i.'loH)  amt  in  Pioi  es.e  .'ilsi 

Deeember.  1922  .  7.79  712.73 


STATEMENT  BY 
BRIDGE  BOARD 


riioKrT 


sti.fini.i: 


TTitrui  Ini^i  «.>t . *  :T4».r»o:i 

ILi.I  Or-U\>  ...  Ih.I'IS 

Pi'ntil  Tax  ..  . 
njvjjlr’iul  I'r  Ifii'*.)  St'**l4 
IhvidciKi  SpMk..  jAa.OMM 

i3ala  n<  at  <  'i  .  M  S.ti-'.r. 


1.0^^  A«(XU  .>T 

f.alaiirr  fi^rwnid  l>st  .l«n- 

nai  v  .  . ^  J  .  jj 

Alaniif;irt  nr  inc  Ui.'.!  1  1  rt .  fu. 

]ni*r4’.*5i  fi'-m  f n\ Oil 


,>o. 

Tannd.  iTiiildmi:.*-  and  Ma¬ 


il  .  L'7 

41. 


,171 


I  hinr»r> 

‘*'a«h . ^  ' 

<>pfn  Ar«  ounu«  I ,  I  i  J 
fc'tctrk  ^Tann- 
f.i4  tur'"d  .jnd 
in  I'mcrv-*-  1 . 1 J. vr«:t  I 
Tl’«LW  «  l.il-'.lal 

?^uprli^‘=  •  •  •  i:;s.  i" 

I'p'^xpln-d  lii- 

j-ijt  a  ncr  .  ti.n  1 7, 1 1 

iSnixIs. 

tiniufni  .  -  l.C^o.nooca 


•I  \  Ii  ^  M  1: 

‘';4i>iial  Sriii  K  * 

...  i  ]  nao, (Kill  410 
it^drrrni^4i  07  :v  OH 


<  ipf*n  A '♦'••Unix  *7 


Tf’tiil  biquid 
Inahilitir-F 
Stirpln:*: 

F'-  n'I  n^ssrPA  p  ^ 

JLP.<ri  A  p  for 
T“rii>«ina  and 
I’Ljnt 
tiPAval?’ 

I  'i  nf  It  A-  Los?' 
.\rronrt  ftF 
frt"!  counl 

.V".  . 


$10.71 


*l<^.7r5.7^^o.Of; 


JOU>;  LOU  K. 

t?ri  ' v-Tr''«.' 


iV  C.  0<.)RI  »oV. 

K.  \N'.  MULSON. 


\l  IHT<>R*'«i  <  I'RTIITrATK 

1  hn\t'  ••’AiiPtl  an*l  a*"fr.iiiits  «.f  Tli*  Montreal  Cottfma  l.iuiiteiL  foj  Hi-*  .vear 

pndjnir  thr  r*e(  en.ixe,-.  lOJ.:.  I  have  oMaiii-'d  all  the  information  anti  “XoianalionF 

rrriniieij.  .n’lO  nov  'criif.x  that  in  niv  oiHnion  tli**  foresroim:  and  balanc*'  Fheoi 

»i»:  pi«'P''iIy  (1ia7\n  up  .*o  r.s  to  ixhihit  a  tni-*  and  4’orrfpi  \l-\$  of  tiie  >-'ar^  onrrationa 
upon  tin*  4'(‘it ifi**d  pi vFDnt.s.il .  ami  /»f  ih*'  >«ia((*  of  ih**  <r«*mp*ihy  n  affair^i 

at  Its  rloKf*.  ji('aoidni«  th**-  1h*6«i  <-f  my  In  f*;*?  motion '.(nd  tin-  cxpla  no  lions  cl'pn  t4p  ntp 
and  as  sh<*v  n  by  th®  l»4>«>ks  of  ih*  i  •rnpan\. 

MonMvaf.  IMnuaiN  Ph.  "  .\KT1U’K  M  PLI.M!?^ »LL.  »'.A. 


I'iir-  Hoard  of  directors  of  the  Do- 
iiiin.on  Hi' fls)'  (’onipjtn.v ,  Limit)  d. 
hate  is^uud  a  e;reul;ir  in  connection 
with  Ihe  I):*!  for  options  on  tlieii 
stock  liPinc  niade  through  the  .Nti- 
tional  I'l  iiisi  < 'opipan.v ,  Liniitni. 

It  reads  as  follows: 

"We  de.sfi)'  l<7  infoiiii  you  iliat  ilic 
(  I'cular  of  ihe  National  Ti  iisi  i 'iqn- 
I'.mv,  l.itniHd.  dated  the  IHi  of  Feb- 
i  uni  .»  .  1'121.  aeconnotiii  d  hy  printt.-d 
form.s  of  opiioii  for  the  tuirchase  of 
this  cotnpau.v’f  sliarc.-.  jias  Impu  j*. 
.oited  wflliout  i.tic  consent  or  coneu, - 
rence  of  ilie  'liirrtrrs  of  Die  ootn- 
rwii.v.  who  iiave  tio  knowledge  of  the 
por.'tons  rciupsi'nt.ed  tjy  itif.  iriisct 
eompany.  nor  of  the  o.bjVrt.  to  he  a't- 
faintd.  Without  receiving  any  con- 
sidcratJon.  therefore,  this  opt  on 
would  prevent  .vrr.i  from  dealing  with 
the  shares  while  the  <iption  is  out¬ 
standing  and  binds  you  to  deliver 
the  sbare.s  if  the  option  is  exercised, 
but  creates  no  ohligat  on  on  the  part 
of  the  National  Trust  rompaoy.  Lim¬ 
ited.  1 

■'.Yecurdins  to  the  company'.’,  last 
financial  staiernent  the  book  value  j 
of  the  shares  is  $1.7-1.  pei-  share,  and' 
surplus  of  liquid  as.«et.s  is  *62  per 
share. 

"The,  (lireetcfs- recommend  iiisithp| 
options  be  noi  given."  I 

Hr  order  of  the  l»oard.  j 

F.  \V.  liven r.  ! 

.-lecrela!''.  i 
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THE  MUTUAL  LIFE 

Assurance  Company  of  Canada 

WATERLOO  ,  ONTARIO 

FINANCIAL  STATEMENT 
For  Year  Ended  December  31,  1923 

A  SOT  ABLY  SVCCESSFUL  YEAR 


1924 


I  at).. 

net 

The 


The  opuratlous  of  tlie  cotiiiiany  for  tlie  past  jenr  ai 
reveali'd  in  fi.gnres  tliai  should  iaii.se  the  dircctoi-.-.  iiiaii 
agemeiii.  field  lon  e  :ind  iKdleyholders  the  deep)  s!  .'.)io 
fact  ion 

'1  11)'  -  ompaiiv  i.ssiinl  policie.s  diirin,g  the  pa  i  .vi  a 
aiiioiiiMiii.g  in  all’to  *2:-.i)4".578.  Tlu;  favoial)!)'  bi])s 
t))gcilici  willi  the  |iolki<''s  D-vived,  resiilic'l  iii 
incHa.sc  of  .$22.1''7.:'I2.  allowing  for  It  rinilia-i  ■! 

Iiiisin)  s.s  iiovv  stands  af  $20;-.!i82,706. 

The  net  amoimf  of  death  claims  lor  Hu  "a 
$1.277.801 '<7.  miieli  less  than  that  of  the  lU)' fiiiiig 
wbicli  VI  as  itself  a  record.  The  percentavc  of 
ixpe.itcd  claim.s  was  only  23.20';;. 

'Ih-  light  iiioHalii.v  and  the  high  aifiagc  iat<-  ol 
Interest  earned  on  invested  fuiuls,  6  77'';.  logcihi  r  wltii 
economy  of  administration,  enalded  the  ciuupaiiy  in  record 
niHgnlfi)'eni  surplus  earning.s  of  $:{.iT2.8'it:.'i''. 


Theru  has  i...\ist)  d  in  .S4>me  <|iiart<Ts  in  •  iU)4.il&  during 
Ilic  (last,  year  a  marked  feeling  of  pcssinii-.m.  It.  is  reijs- 
siiriii.g  ill  view  I'i  iliis  to  note  lhi.  sln-ngili  of  i'ana>Iian 
Lili-  <  oiiiii.iiiic:..  among  whom  Ilii'  Mntiia.l  occupies  a 
( (uispicuous  position. 


was 
year, 
tiial  to 


W'e  all'  eiitei  liig  the  new  .vear  vviili  i  luilpleuee  that  il 
will  ciiii.al  and  siiip-ass  any  of  Its  predecessor;-.  Tlic  polle.y- 
contraet.s  have  liecn  inaterially  impinved.  and  the  diviilrmls 
sniistani  ia  I  Iv  iii'  i  eas-'d.  This  sliouhl  i  csnl-  in  inereaseil 
hiislness  diiriiit  the  year. 


'  Tlie  i.'nllcv  liolders  are  once  iiiori.  lo  In  Imai  lil*  con¬ 
gratulated  upon  the  eminently  salisfacloiy  results  of  the 
year's  oiieralions. 


Hi'MK  I  HH.NVN, 

I’lpsident. 


4  iiai:li:.8  i(rnv. 

General  tlaiiager. 


CASH  ACCOUNT 


l.NTO.MF 


DlriHFU.siK.MhJNTS 


Hreniiiini.s  inci  i  . 

Interest  and  IbMiIs . 

Anionnis  left  on  deiiosit . 
.M1sc<.|lan<*ons  Income  .. 


101.171.21 

Death  and  Disabilitv  t'laiins . 

MaDired  Kndowments  . 

. $  1.10-1.777.42 

.  070.730.18 

.  8!i8.2(ii>.;n 

12.062.  I'l 

Sni'tiliis  paid  I’olir  vhohlers .  . . .  . 

.  2.11.1:1.047.60 

.  1 2,203.08 

.Siinilenieiitary  l  ontraets  . 

.\nioiints  on  De|)osit  WItlidrawn . 

i’reininni  Rodnetions,  (Quinquennial . 

1  Lxpeiises,  Taxes,  etc . 

.  :!:i,7:-o.:;8 

.  10::. 2.72. 28 

.  81,080.70 

.  2.171,276,:i0 

^  Total  Dishiirseiiicius  . 

1  Kxecs.-,  Incoin)'  ov<-r  Disliurserni-lils . 

. *  7.'741. 120,02 

.  7.307,043.01 

,$1:M48.703.O7 

*1:4.148,763,07 

BALANCE 


,4 .'OK  I  S 

Moitgage? . 

bonds  raid  Debentures  . 

folley  l,,oans . . 

Ftoal  Kstate.  including  Head  Dffire  premise 

iTemium  Obligatlone  •  .  .  . 

I  ash  in  Hanks  and  Head  Office  . . 

Due  and  Deferred  Preniiums .  ^  *” 

Pu'-  and  accrueil  Intere»t,  etc . i.'b"). 028.18 


$21,111  LI  tl.:i7 
2I,788.22X.!I8 
8,871.222.63 
1 ,722,!I40.10 
17.721.80 
.7X8. ,832. 62 


$i5'J.727, 388.01 


SHEET 

LlAHILniF-s; 

Riiserve,  .21^',  and  .'i'/f . 

Resi-rv).  lor  Fiireportod  i  laiins . 

Sums  a.ssurc'l  left  on  ilo|M)si( . 

Death  (  l.iiins  unadju.sicd . 

.Matured  lindowmenls  . . 

Dividi'iids  line  I’olii-.v  holdcr.s . 

I'rcni  Red.  <ui  Hnt.standliig  i’ri'Tiis . 

Fri|»aid  Office  Fvpeiises  and  .Medical  fees.... 

Xcerueil  Taxes  and  F{''nls . 

.\dvsnce  JTcinlmns  and  fnierest . 

If  edit  Ledger  Halances . 

Dividends  .Mlotted  I’,  anil-  ,7|.  I’ols . 

'■  "  P.  D  Hois.  is.sucd  since 

131 1 . 

S|ii'cial  l{4-6ei'v i-x  anti  Surj-luo  Fnntls, 

.'-■pccial  invesiment  Reservee...*  8,70,-JflO.-iO 
Div  iileii'is  allulLi'ti  lo  S  O. 

I’oliclcs  Lstiued  prior  to  1331. 

I’lovi.'ioii  for  Interim  dividends 
uiide.r  ijiiinqiiennial  policies.. 

I’^ovision  for  dividemis  payable 

in  1324  . 

i'lovi.sion  for  .MoiUlity  Fluctua¬ 
tion  anil  other  contin.gencles.  1,028,959.31 


$48,424.o7|5,76 
70.000.(10 
2.222.81 
163.0,12.73 
11.263.00 
8"..7.5'7.04 
7.06.56 1 
15.4.20.25 
117J»77.«6 
101.530.10 
|fif-.4:3.9.7 
L9i,*8.1 17.62 


828..526.1G 


3^aKjis:.or) 

287,157.07 

2,200.<«70.«)0 


I  7,»93,0«9.0T 


Kx'ire'ls  reserve  required  under  Governniciit 

Standartl  of  Valuation  by . $  3;i6,927 


$.79,727,388.01 


Audited  -aiul  found  corrttl. 


Ratr-iloo.  February'  Ist,  1p24. 


.r,  .\l  S<  UU-Y,  F.C.A  . 

Auiditor. 
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Outstanding 

Advantages 


FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “TREWYN”  -  -  .  FEB.  20th 

S.S.  “TRELEVAN”  -  .  MAR.  20th 

for  AUCKLAND,  WELLINGTON,  LVTTLETON,  TIMARU, 
DUNEDIN,  ADELAIDE.  MELBOURNE.  SYDNEY. 


These  are  a  few  of  the  distinct  advantasres  in 
pro\  idins  for  dependents  or  business  oblig.a- 
tions  through  The  Great-West  Ijfe  Assurance 
Company;  Low  Rates;  large  profits;  un¬ 
assailable  security;  perfect  service  in  every 
department;  the  utmost  Despatch  in  settling 
claims. 


New  Policies  at  Record  of  $107,- 
391,255  —  Unusual  Increases 
in  Business  Written,  Premium 
Income,  Excess  of  Income, 
Total  Assets,  Investments, 
First  Mortgage  Loans  and 
Loai^s  to  Policyholders. 


'tniiisiictioti.s  arc  .  ummed  up  in  i.lic 
i  siirphu;  W'hlcb  amounted  to  $3,012,- 

I  806.:»P. 

i  Tlic  company  .-iTinoiinccH  the  intro- 
i  <iifclu>n  ;t-‘<  at  Janua.ry  1.  1921.  o! 
[several  attractiv''  features  in  policy 
contracts,  and  "h'lt  ia  of  most  prac¬ 
tical  interest.  diMdeuds  or  rcfiinils 
on  premiums  luc  to  be  .substantially 
ln<Teas(.-<l. 


I  1  iKi,  L\si  R.v.>«  r.. 

The  annual  penera.1  mectinK  of  the 
;  shai'choklcrs  of  'be  bVdcral  Tire  In. 
!surancc  f'dmpa'uy  ol'  Canada  was 
ihdd  at  the  bend  office  of  I  bo  com- 
Ipany  in  Tortmio.  The  pre.sidcni.  W. 
S.  .Morden,  oeeupjed  tlie  chair. 

Operafions  of  the  company  unite  cx- 
eeoded  expectations  of  a  year  aco. 
fJross  promium.s  were  .$134,398.  and 
the  rebates  $11,411.  Of  net  premium 
I  income  of  ■•$142,987  only  $4,840  in 
cash  (commis.sion  deducted i  remain- 
]e<l  nncollcoted  from  aKciits  at  the  end 
of  the  year.  Gross  losses  were  $50.- 
'  IT.I  in  addition  to  whifdi  an  a.ppr.>- 
priation  of  .$5.4.50.  was  made  for  un¬ 
adjusted  fire  claims.  The  Federal 
I  paid  out  in  reinsurance  .$4.5.622  and 
received  for  reinsurance  on  losse.s, 

'  $23,014. 

j  Net  premium  income,  thmefore. 
was  $97,365  and  the  net  losse.s  .$32.- 
j909.  from  rvhir'h  it  may  hr  seen  that 
the  net  loss  ratio  wa.s  33.80  per  cent. 
'Tlic  total  as.sets  are  $147,776  and  sur¬ 
plus  lor  seeurity  of  poliey.boldeis, 

I  $82,690.  There  wei  p  in  force  at  tlu' 
end  of  year  7.627  policies,  of  'vbieli 
4.037  or  .53  per  cent,  are  on  three- 
year  risks  and  3.590.  f)r  47  pei  rent, 
on  one-year  or  short  date  risks,  vop- 
resentins  A  liability  of  $12,14  1,106. 

Inrpsrments  asrKrepate  $l0(i.i20 
( present  market  value)  and  roiisi:  i 
entirely  of  Dominion  of  t'anada.  On¬ 
tario  municipal  and  Dominion  of 
t'anada  r^iarantecd  bonds  and  delwn- 
tnies.  The  municipal  bond.s  are  rc- 
stric.lctl  to  that  portion  ol  -oulbern 
Ontario  to  which  the  I'ninpaiiy  con- 
fiues  its  operations.  I'nderw  lutin'; 
of  the  comp;iny  lias  irecii  conducted 
along  .strietly  conservative  liiie.^,  and 
to  thi.s  phase  of  its  Im-  un  .  -  i.  rliie 
the  comparatively  low  In.-,-..:  ratio  of 
the  year  .just  completed. 

There  are  397  Fedeial  a.^ent.s  in 
Ontario  (exrludini;  Tenonto)  and  all 
arc  located  in  ihi  settloil  portions  of 
Ihe  province  .south  of  Orillia  and  hc- 
iwecn  Ottawa  ainl  Wind-or 


T'or  freight  rates  and  all  other  particulars  apply  to 


The  New  Zealand  Shipping  Co.  Limited 

^13  Board  of  Trade  Building,  Montreal 


\  'uither  renrarkatde  .vronth  in 
I  business  effected  and  general  flnah- 
I  cc.s  is  indicated  in  the  fll'ty-third  an- 
'  niial  report  oY  the  .'-un  Fife  .'^ss'ur- 
anre  Company  of  Canada.  The  re¬ 
port  is.  ill  ina'iy  re.speets,  an  .unusual 
'  one  and  bearini:  full  evidence  of  tlic 
pro.sjierilv  ot  the  I  fe  insurance  hu.':.!- 
iie'^s  in  ilie  rjoniinioii,  and  tbe  won- 
rleiTiil  strides  made  in  the  past  lev. 
.vrar.'i.  ns  well  as  of  the  soundiic.s.s  oi 
,  coniinrrcial  and  fhianclal  life  in  tlic; 

'  countrv . 

file  (oniiiany  is  the  largest  life  as- 
suianee  comnniiy  operating  in  'h  ■ 
IJr.'iisli  Fnipire  and  Canada  and  a 
purel.v  CaniKlian  organization.  It  i.'s, 
.It  the  siinie  time,  international  in 
!  eharaetrr.  operating  in  over  fifty 
couriti  ic-'.  Diirir  r  1923  it  rtia  ntain- 
i  il  to  file  full  its  rank  as  one  of  tlw 
le  i  iiiT-'  busirie.'^.s  i-nt'.  rp'-isc.'t  of  tin 
w(  rid. 

\  New  Itecoril  'roful. 

Iiuriiig  1923  Ihe  Sun  l.tfe  e.stublish- 
id  .1  new  record  iu  imsinesa  written. , 
nci  'iali.v  is- uiiC'  3.5.975  polirries -for  a 
trcnl  of  1 07. :i!' 1,255  ami  had  a  pre- 
111  mu  from  new  busine.sft  written  of 
no  iees  fluiii  $4,307,591,  an  increase 
$3  631.91:',  ill  1922.  and  a  total  iiic- 
iiiiuni  In*  "Vine  from  life  assurances  of 
•$29.1 96. r'2,  iii>  from  $2.5,573,667  the 
IjrC'Vioiis  ve.ir.  Tola!  prcntiium  in- 
eijni"  froiTi  all  .soiii'ccs.  less  re-a.ssiir- 
anee.-.  .imounled  io  •Sd.v.H;!.?!  I  bein.g 
i:i  inciease  Irom  $27.8:13.71.5  in  1922. 

Ill  the  year  ihcre  was.  disburserj  to 
policyholders  llie  huge  sum  of  $22.- 
115.979,  an  in*  reasr-  from  $  1 .5.61.5,.506, 
in  I:i22.  while  total  d  stuirBenicni.s  in- 
eir;me:l  from  .$22,651,200  to  $3(.t,|.57,- 


The  Great-West  Life 

Assurance  Company 

Head  Office:  Winnipeg 


Intercontiaental  Transport  Services 

IlMITF.n 

COUNTY  LINE 


From  West  St,  John,  N.B. 


Dnnalda.  .\lta..  Nov.  6.  1!)23. 
The  Conimerelal  l.lfe  As-stiranee  Co.  of 
I'anada. 

Filnionton,  Alta, 
lienr  Sir.": 

I  wish  to  thonlt  you  for  the  prompt 
and  full  si-f  I  lenient  tiiade  ii.v  .von  in 
I'onnei  t ion  wit h  .v  cOii  I’olicy  No.  3591 
covering  the  life  of  my  late  daughter, 

llie  1,011(1  KIhcK. 

I  liBVe  revolved  at  -yniir  tiamls  .iml 
at  tile,  liHiiii.x  of  your  agent.  Ml.  Hyde, 
everj-  I'oiirtesy  in  donnoel ion  with  lint 
handling  r.f  this' vlaini.  and  wi.sli  !■> 
thank  yon  for  Itie  .same. 

Vrvir.s  very  truly. 

fSignedi  S.  FI.ACK 


v..^.  Wollnnd  *  minty  . 

f£irocro  Fansi 


Freight  Rates  anti  Other  /riformorjon, 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


The  Standard  Anthracite 


TRAINS  '  HOTELS 


Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
ar.d  steam-raising  purposes. 


Business  men  use  the  Canadian  Pacific  where 
possihle,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


I  l•onl^ln^  i,!i  i;. 

I  The  :l.5lli  iiiiiiuiil  rc|)orl.  ol  the  l)o- 
rnjnion  Lite  An.-uiraiice  I'ompniiy  war; 
pi'e.scnt.ril  at  the  annual  meeting  ludd 
at  the  head  office,  Waterloo  'this 
I'eport  .“ihowh  that,  Ihc  year  192:1  was 
One  of  progrcHs.  Husiness  is.siied 
amounted  Io  $i::.9(i.3. 185,  and  toi.'tl  in- 
.'-iiraiiee  in  fr.i'ei  lo-"  to  .$ ■;.i,7:i6.::S9. 
I’reiriiuni  income  amounted  Io  $2,n9I.- 
582.  an  inciea.se  <if  $211,357.  .Sati.s- 
faeloiy  interest  eolhetions  were  re- 
ported,  the  tidal  aiuoiinl  eolleelpil  in 
I92:i  amiumllnR  in  $554,6119.  or  SlfiO,- 
7*19  iiiore  than  eollerlions  of  1922 
Hate  of  iMl«r»'.sl  earned  was  7. <>9  tier 
eeni  Investments  are  in  .'drone 
Iio.'ltlon  and  consist  for  the  motd  part 
of  eilt-edecd  luortgagrs  and  ikivcrn- 
meiil  and  ninnii-ipal  debentur*;;. 

I'a'rcrul  selection  of  the  eompan.v's 
ri:  k.s  Is  evidenced  by  the  fact  that 
cost  of  morlality  whs  onl.r  33  p,'>r 
cent,  of  expected.  A  record  in  sur¬ 
plus  otirnings  wa.s  established.  Hie 
amount  r<'porfod  being  $173,143. 


2t3  ST.  JAMES  STREET 


CANADIAN 


.'iiolher  exirjil ional  polnl  in  the 
ualeiiient  's  Ihi-  sharp  iuerease 
wlil.  Ii  look  |tla.ee  durinc  the  .lear  111 
total  a.-s-M.s  of  Ihe  (ompany.  -M  fie 
eeinhei  ::J.  192:1,  these  slood  at  $299, 
257,:!i:t.  a  eain  of  $2.5,999,oiVt  jti  the 
.rear  from  •$  1 7 l.i,i88.85S.  .and  establish¬ 
ing  the  figure  above  the  $20ii.i:4>e,erie 
I  1e*el  for  Ihe  firri  time.  ,\eainst  tliic 
i  ir  an  lnerca..se  i'n  Itah  lil  ies  from 
i  $1.58.969.437.  1<i  $1 9l),.53  t.4-H ’’ndieal - 
I  inz  a  Kiirplns  to  policyhobfers  of  no 
i  less  than  $1 S. 722. .869.  up  froni  $15,- 
I  119.121  t.he  prreediti'z  year. 

I’elle.r  Keserves  Adfaiteetl. 

^  .Another  notahle  deveUiinoent  is  an 
I  rner.''ase  in  polie.v  reseries  from  a 
I  total  of  .$117,511,318  to  $171,316,592. 
i  Inteslmeiil  TApaiision. 

1  Ainone  the  eonipany’s  inv*'sinients 
t  is  noteworthy  that  in;vi  stnients  in 
•  bonds  have  inen  ax-d  rliarply  to 
$119,923,126  frnni  $97.219. 756,  a  sain 
of  nearly  $22,9')9.09n.  .\t  Hie  same 

time  inve.stmeiits  in  iircferreri  and 
snaranteed  storks  hare  been  lower¬ 
ed  from  $1:1,619 ,61 2  to  $7.167,2.53. 

while,  eoncnrrrntly,  inrreasins  hold- 
lings  of  “other  stock.'."  from  $9,444.-1 
j  945  to  $17,039.88,8 

AeWve  In  Htirf-xasev. 

The  aeeoiints  also  show  a  Imavy 
,  inereaso  of  abmii  $ l.iii«).nii0  in  fli'sr 
I  iiiorTsaae  loans  from  .$12,784,395  ii' 

I  •$ 1 6.593.76 1,  with  an  increase  in  loans 
I  oil  policies  of  over  .$6,099.ii')9  I'roni 
$26,579,871  to  .$.33,229,154. 

3rtl).(HK)  nolle)  holders 

No  fewer  than  318,113  policyhold¬ 
ers  are  a.ssnre*!  under  or.linary  eon-  | 
irart.-s  issued  by  the  company,  vhilpj 
111  addition  22,731  employees  of.  a| 
iiiTiit  diversity  of  indu.'trie.s  arc  )>ro- I 


bighr-gr»t$p.  long-ierm  .'-ecurJt.lo?,  lia 
Item  acain  followed,  attd  is  rofle<di  d 
ip  the  hlgli  ihtcre-st  raioj  earned  <in 
the  mean  in'cesteri  funds,  which  »a 
6.29  per  cent. 

Leading  Items  in  th'*  .Tcrouiil*  > 

Mi-  SB  follew.s  — 


WHEN  TRAVELUNG  ABROAD  USE 


The  larzi  increases  in  ro  w  tiijsi- 
r.rs.s  a. ml  lolal  luisine.-s  iu  force  ar* 
veil  supported  b.;-  the  HrikMiv  ad 
r.-'nees  iu  iho.e  figure.;  Indicative  of 
Hie  sirens' :i  .iii'l  rcrturc«'S  of  the 
coiii|iany. 

As  alreidr  mited.  the  huslnes,s  In 
fnree  at  Deccnittei  :i1  Ta.st  reaehed 
the  trrniendoil'S  tol.i.l  of  $793,765,24:!. 
s-howing  an  inei'e.a.se  for  the  ye.'ir  of 
$72,360,373,  Xew  busines.s  written 
diiriiiz  Hie  vear  amounted  to  $119, 

891,657.  the  poiiries  actuall.v  issued 
and  p.'iid  for  being  35.975.  for  a  total 
of  $.t97.3!H,25(5. 

During  the  year  the  payments  to 
pdiic.vholders  ami  their  benetb-iar'es 
in  respect  to  de.itli  elalnir.  matured 
endowments,  profits,  etc.,  aniouuled 
to  $22,145,979,  tudnsiim  the  total  so 
paid  since  the  organization  of  the 
coiniwn.v  to  $15T.916,189.  Tlii.s  amount 

«*xeee<Is  the  total  busine.-s  in  force  "f  Income  i6.8or.99i 

■w  th  the  eoninauy  fourteen  years 
ago.  aufl  afford.s  striking  testimony  to 
the  degree  in 'vi'hirh  its  functions  are 
being  fulfilled. 

C.tsb  ini-omc  from  all  sources  in- 
creascii  by  .$19,714,317  to  the  record 
figure  of  $6.!i65,639  a  remarkable 
ad.'v  a'lce. 


DQIiliiT; 

INDEMNITY 


TRAVELLERS' 

CHEQUES 

YOUR  SIGNATURE  IDENTIFIES  YOU 
THEY  PROTECT  YOU  AGAINST  LOSS 


Wtii-  til.st  ultl'eUlieod  ml 
I '.I II  id'i  liy  Ihe  N<)rlhw<  .'l 
ern — We  .still  lend — *)uis  i 
Hie  oufy  l*outi|p  IndPtimit: 
(  Mdoi>etnpiit  that  coiitaiiu 
I."  "if.s",  'and  '.  or  ''huts,' 

■'Twirp  >is  iinicli  llfp 
surunri;  if  doiith  rp.siilt.M 
froni  jin.v  iirrLIcnt".  Votli- 
ing  iiioie— nothing  Ioh-i. 


,N’pw  prpiaiuio. 
RpnewBl-i 
Single  premium: 


n»ur»re 


I'lie  .tear  1923  i.s  Hip  I'Pcord  rear 
lor  ;.alps  ol  ordinary  lite  iiiMiranee 
In  tlm  riiited  States,  aceoifl  n'g  to  fi.g- 
iires  given  hv  the  Life  Imsiirame 
.'-ales  Heseareli  Hiirean  (T  >ew  York. 
;'ale;.  In  191'  ;  were  19  pr  r  ceill.  gi'O.tt- 
ei  Hiaii  in  1922  and  were  ileeidedly 
greater  than  in  1929,  previonsly  the 
reeoril  life  iiisiiranr*'  rear.  ()\er  $5.- 
S;!:1,imio,iiiio  of  Insiinuiee  was  .sold  by 
<oiii|ianie.s  d.iing  alioiit  So  per  cent, 
of  the  legal  r<'.serve  ordina  i  y  Iiusiness. 
I'll  ,s  i  ;  an  aiverago  of  about,  sixteen 
million  dollars  of  Insurance  sobi  per 
da.r.  or  an  average  amount  of  new 
iiisiirtinee  bought  friyni  the  tS  report- 
ii'g  eomp.'uiics  of  nearly  lift,*  dollars 
tier  person  in  the  entire  popula.tiou. 
The  amount  of  new  busine.ss  ivaid  for 
'n  lioceml)ei'.  192:!.  ro»;e  lo  $591,013,- 
"9i);ihal  ks,  23  ikt  eciiL  oivc.r  the  No¬ 
vember  figure,  but  this  was  oiilj' 
about  111"  uurni'.H  .seasonal  r'se  from 
November  to  Dceemlter.  due  to  the 
siiecla!  eiforts  of  Ihe  agents  to  g«‘f 
first  pa.\-nieiits  on  i.ssued  policies  be¬ 
fore  the  close  of  the  year.  The  in¬ 
crease  viiver  December.  1922.  was  19 
IIP’  cent.,  or  Hie  sanio  as  llio  .ivorage 
iiu  rea,se  for  the  year  as  u  whole. 


Mi  l  l  AL  LIFE  OF  I  AN  ADA. 

The  51tli  annual  statement  of  The 
.Mnlua.I  Life  of  I’aii'dida  i.s  a  g<M>d  one 
Now  hnsln<‘s.s  written  amounted  to 
$39,040,578.  Allowing  for  termina¬ 
tions  itnd  revivals  net  increase  to 
busin'e.ss  In  loree  aixiotinted  to  .$23.. 
49.5,912  total  assiiraiiee  in  force 
standing  now  at  $269,982,566. 

•Moi'tjility  expei'ienred  wtis  less 
Ilian  40  per  cent,  of  expected  deaths 
arcording  to  standard  tables. 

ItatO' of  interest  was  satlsfactorv . 
alinougli  there  is  .n  general  decline 
from  high  rates  obtaining  in  recent 
>ears.  The  rate  actuall.v  realized 
was  6.55  per  ceVi, 

Net  results  of  all  the  various 


NOOTHWESTERN 

ti«iTitwimtiiBn:|  lEF  iusj»uuiiaLm 

WINKIPU;.MA.V  lair  E  FaMANgSK'Sul. 


The  eighteenth  annual  repori 
tlie  .Sillier  ntendent  of  Itisuranee 
^ire  ( ■oinmis.sioner.  Province 
Manitoba,  laid  in  lyegislalure 
lion.  F  M.  Mlack.  slio'ws  lhal 


Tetsl  a-'SPt.-'..  ! 

Bonds  . 1 

Stoek.s  (pfd.  and 
gimr  > 

tlther  stoeV's  .  . 
I-'irsI  mtgp.  Tr,.iii..s 
IvPal  '  statp 
I  saan.s  on  poHi  ir .s 

I'n.sh  . 

|•rPloiom.s  dup 
Intcr-st  flocnipd 


Iiuevinienl  of  l-'iimls, 

ihe  company  wa.'  fortunate  in 
having  a  large  amouni  of  money 
availabjo  for  imestnicnt  and  re-in- 
rc.st.menl  Deiing  ti  e  .'-ear  new  se¬ 
en'- /iie.s  pnreliai-ed  excludi'.ig  loans 
on  the  company's  iiolb-ic-s.  amounted 
to  $84.927. ::36.  The  policy  long  piir- 
siud  by  the  conrpan.v  of  selecting 


'  F'ol i<*>  r^srrv  ''s 
Ot  h'*r  rf  srrYOf: , 
Tnral  liHbiltt'rr 
To  poliry 
hol<l(*!\*  .  .  . 


GREAT  UK.Sr  I.IFF. 

The  annual  roport.s  of  Cai’ad.i',', 
large  life  in-suraiice  cpiupanics  aie 
always  scutnued  with  inlerost  by  tlie 
IM'oplc  of  all  clas.ses.  since  all  are 
intereEte*!  in. the  development  of  ic 
inort  ii.soful  fo-rni  of  family  proler- 
tion  and  saving.  One  of  the  mo.st  pro- 
git'.ssive  and  best  known  ol  these  is 
The  Fii'cat  AVosI  Life,  whose  report 
for  1923  appears  in  Hiese  cobiintiF, 

In  all  depnitments  the  eonipany 
luis  made  notable  progre.ss  ami  is  in 
an  excellent  ivos.lion-  The  new  busi- 
ne.ss  issued  during  the  year  exceed¬ 
ed  that  of  1922  by  owr  ten  million 
dollars.  .\  ie<liU't!on  in  mortality  and 
ill  expense  coupled  with  Hie  high 
rate  of  interest  earncil  on  invpsi- 
input.s  ensures  to  polieyholders  a 
eoir.liiuat'nn  cf  the  splendid  prof  i.s 
for  -which  this  company  is  so  favur- 
iihly  known. 

The  assets  are  now  oiver  $56,009,- 
99ii  and  the  income  nearly  $15,000.- 
900.  The  inveRt'inent.s  are  conserv- 
.ntely  valued  and  are  found  to  he  in  a 
thoroughly  sound  condition.  Tne  re- 
ser.es  and  other  funrits  for  the  pro¬ 
tection  Ol  policyholders  have  grown 
to  impressiivc  proport  on.s,  and  from 
c  ver.v  point  of  view  the  company  Ip  to 
Ilf  coiiai'Htulated'on.  the  splendid  tv- 
sults  of  the  year's  operations. 


ASSURANCE 


COMPANY 


THE 

DOMINION  LIFE 

ASSURANCE  COMPANY 

HEAD  OFFICE  -  WATERLOO,  ONTARIO 


HEAD  OFFICE 


Condensed  Annual  Statement 


\e\v  Business  Issued  (Ordinary') 
Business  in  Force  (Ordinary)  .  . 


Income . 

.\ssets . . 

Surplus  Earned . 

Provision  for  Future  Profits  to  Policy¬ 
holders.  . 

Lnassigned  Profits  and  Contingency 
Reserve. ..............  ;  . 


EXTRACTS  FROM  1923  REPORT: 

Business  Issued .  $13,903,185 

Business  in  Force .  65,796,389 

Payments  to  Policyholders .  700,060 

Income .  2,650*093 

Assets . ; .  9,386,469 

The  Year  1923  shows  e.xceUent  progress  in  all  departments  of  the  Company  s  business, 
T'hrough  a  material  reduction  in  the  expense  rate,  the  most  favorable  mortality  experienced 
in  the  Company's  history,  and  the  very  satisfactor.v  return  of  7. 09*^,  on  invested  funds,  the 
Company  is  able  to  report  record  surplus  earnings  of  $473,143  and  to  announce  another 
increase  in  dividend.s  to  policyholders. 


EVIDENCES  OF  PROSPERITY  .\ND  PROGRESS 

(1)  Large  increase  In  new  business  and  in  business  in  force. 

(2)  -.\ssets  growing  rapidly— now  over  $56,000,000. 

(3} — The  combination  of  a  high  interest.ratc  wRh  low  rates  of  expense  and 
mortality  has  resulted  in  a  further  demonstration  of  the  Company's 
Superior  Profits  to  Policyholders. 


I'bc  .llreoiors  of  the  Aetnu  [usur- 
.iivc'  Couipiniy.  followiag  me  annual 
iTK't'ting  of  the  »to*‘k:hol<l<'r5  at  Hart- 
foi'ri.  Conn.,  fleeted  V.  W.  D.  Jone.s 
and  ,1.  .M.  W.aller.  formerly  general 
agfnts.  to  be  assistant  seeretarie.s 
riie  ether  officers  and  director.s  w  ere 
re-vU’f  teil. 


GROWTH  IN  FIVE  YEARS 


A  1924  RESULT 

20  Year  Endowment,  .\ge  35.  $5,000,  Premium  $247.50 
Policy  Issued  in  1904,  Maturing  in  1924 

Total  Cash  Value  Available  in  1924  -  $7526.00 


$  6,290,755 
26,543,570 
1,246,830 
5,493,106 

Agents  throughout  Canada 


Business  Issued  . 
Insurance  in  Force 

Income . 

Assets  . . 


.\d.iin  Reid,  managing  direciiii  of 
Western  Ijfe  .-Xsauranee  Coinpanj. 
Wiininteg'.  since  its  inception,  has  re- 
■  :gm'd  hi.s  official  conneoUon  wiili 
the  coniitany  as  a  result  of  a  ph,\  steal 
breakdown  and  w  11  lake  a  prolonged 
rest.  Mr.  Reid  still  remains  on  the 
eompany’s  hoard  of  d  rector.s  and  his 
experience  will  still  be  avaitahle  in 
this  way. 


C.  A.  BUTLER 


Montreal 


Provincial  Manager 


23, 373. f 
2.:>'71,7i' 

l-'.fi  If.lTii 

27.;mS.3T 

:i:.732 

-1  14. 1!'.- 

35.411,714 

37.8.33,71 

r* 

.  22.146.f>7f» 

.  .Tft.TnT.IUS 

22,fifH.gn 
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PRINCE  GEORGE  (=•?; 

WILL  HAVE  MILL 
AT  $10,000,000 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Canada  H 


AllOthlr-Q 


Messrs.  Frank  P.  Jones  and 
Angus  McLean  Behind  Plan 
to  Build  Big  Pulp  and  Paper 
Plant  in  British  Columbia — 
Five  -  year  Agreement  I’or 
Siumpage. 

(troin  thp  Vsncoiirer  Bureau  of  The 
Finauoial  Tlmrs.) 

\ancouver. — That  u  start  ou  the 
construction  of  the  long-talked-of 
$10,000,000  pulp  and  paper  plant  near 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


NEWSPRINT 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 


The  Safe  Anchorage  for  Publishers 


!  Canada  Supplied  85  p.c.  Total 
j  Imports  of  Newsprint  by  U.S 


MILLS  AT 


SAULT  STE-MARIE,  ESPANOLA 
AND  STURGEON  FALLS,  ONT, 


1,309,000  Tons  in  1923  1,108,400  Came  From  Canada 
■Of  Total  Canadian  Production  88  Per  Cent.  Was  Exported 
States — Market  Steadily  Increasing. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


(Speclnl  t  «^rA^pon<lelH•c  of  The  Finanein!  [tmrs.) 

The  consumption  <*f  newsprint  in  the  United  states  lant  jear  pur- 
passed  all  preiious  recordt;  liy  a  consideraMe  niarj;in  and  reached  a  total 
of  over  2,780.000  tons  This  represented  an  lucrease  of  more  than 
300.00(1  tons  over  lb*'  ammini  avalluMc  for  consiiinplion  in  1022  and 
700,000  ton?  over  the  nniouiit  used  in  102o  whirli  ?8w  the  liepinnliip  of  the 
bis  increase  fn  the  ii«e  of  news-print  paper.  The  prinnpal  reasons  for 
the  tremendous  inc’rease  in  the  use  of  print  paper  diirinj.'  the  ln»t  two 
years  are  to  he  found  in  tli"  preatly  increased  rireulationv  of  the  leading 
newspapers  and  the  large  number  of  ttages  in  the  editions,  particularly 
in  the  Siinilay  papers,  which  in  many  cases  apprwach  almost  lo  the  dimen¬ 
sions  of  a  magazine 

Of  the  total  amount  of  newsprint  paper  aiailablc  for  lonsuiTiption  in 
1023.  a  little  over  one-half  was  supplied  by  the  jmils  in  the  Uniied  States, 
the  rest  coming  from  other  roiinti-ies.  chief  among  which  w.is  Canada 
with  a  much  smaller  proportion  from  l-ltirope  The  follow  ins  figures 
show  how  the  total  available  for  (onsumption  fs  arrived  at  :  | 

102:1  t022 

Tons  Tons 

U.  S.  Production .  t  480. 000  1.44K.111111 

Impoi'ts  . ...  ■  .  ...  1.300.000  l.ojo.Ooo 


The  s.vndleate  is  bacKe^-t  liy  ample 
(  anadian  and  Pr  tisb  eapllai  to  es¬ 
tablish  one  of  the  large.-,t  pap.  r  and 
pulp  plants  in  Canada.  ft  ..Irearly 
eontrols  thousands  of  .squ.ire  miles 
of  pulpwood  re.aerves  along  the.  up¬ 
per  reaches  of  the  E'raser  -ind  tribu¬ 
tary  streams  and  ba.s  ha-1  enaincers 
at  work  for  several  seasons  secur¬ 
ing  the  necessary  data  for  hyHro-elee'- 
t.rle  dfivelopment  required  for  oprra- 
I'ons  on  such  a  big  scale 

Point  of  Difference. 

The  main  point  at  'ssue  between 
the  government  an<l  the  promoters  of 
the  Urasc-r  Timber  o>ndic.i.te  has 
becTi  the  desire  of  the.  head.s  of  the 
;  synilic.ate  to  have  tlie  government 
j  hind  Itself  to  impose  a  fixed  ro.valt.i 
;or  stumpage  rale  for  a  period  of  30 
yeiLr:'  or.  the  fnibcr  nsc*l  by  the  syn¬ 
dicate  in  its  pulp-niakin.g  operations. 
I'h's  The  .government  h?3  sUadt'aslly 
declined  to  do.  clalmmy  that  it  had 
'no  richt  to  bird  future  g.'svernnients. 
especially  on  o.iiestlons  affecting  the 
disivosal  of  one  of  the  iiatitial  rr- 
source.s  of  the  eoimtry.  Tb's  point 
has  tied  up  the  pro.tect  for  the  la.r-t 
two  years. 

Acree  to  Terms. 

Hen.  Mr.  Pattullo  states  that 
Mfs.srs.  .Tones  and  .Mclean.  as  Hie 
j  beads  of  the  synd  cate,  lla^c  as  a  re¬ 
sult  of  the  representations  made  pv 
the  P  C.  minister  at  their  rei-ent 
conferences,  receded  from  their  po- 
jsitioa  and  agreed  to  pay  the  cuneni 
rate  of  royalty  for  a  fue-year  term, 
the  future  rates  to  be  ftxed  by  the 
eovernment  or  arbitration  at  the  end 
of  each  fiec.-year  term  The  eastern 
men  stated  to  Hon.  Mr.  Pattullo  that 
with  this  iFxcil  pomf  fettled,  there 
'  would  be  noUling  further  to  delay  a 
start  on  the  construct  on  of' the  first 
units  this  year. 

I  Imporlntif  Power  Isiles. 

Kcgardlne  the  exact  location  of  (hr 
plant  and  the  details  of  const  ruetion. 
Hon  Mr  F’allullo  wa.s  noi  in  a  po.si 
tion  to  make  any  statcmeni.  but  it 
is  kwnown  from  engineers  in  the  em- 
Itloy  of  l.hf  s.vndfcate  who  haive  been 
here  for  some,  that  the  chief  hydro¬ 
electric  de\elopment  tof  the  plant 
will  In  all  probabll  ty  be  located  at 
Isle  Pt.  Pierre  rapids,  some  3n  mile.« 
below  this  city.  Hydraulic  data  and 
surveys  there  indnaite.  that  it  will  be 
comparatlx-ely  *aRy  to  deivelop  .oO.OOo 
horsepower  in  eleetrcal  energy,  and 
feasible  to  ultimately  double  that 
amount  of  energy'.  if  required. 
Whether  the  actuaJ  pulp  and  paper 
mills  will  be  located  in  the  proximi¬ 
ty  of  the  power  plant  has  no:  been 
deciii-ed  .yet.  but  it  i.s  b-alievcd  they 
ere  more  likely  to  be  bu  It  on  a  tract 
about  five  miles  from  fim  city,  whleli 
the  syndicate  has  under  op'irtn.  A 
spur  line  from  the  C.N.R.  main  line 
would  gi've  t  he  bic  plant  the  tieces-  i 
sary  shipping  faril  tie.". 


I.i.UlTLU 

Largest  Manufacturers  of  Paperboards 
in  Canada 


There  ts  a  Heffond  Quality  pafer  fur 
every  need. 

The 

Kollaud  Paper  Company  l.iiniici) 

Mtmf  real 

Mill,  at  S*.  Jriaait,  F.O-  ""4  Moot  Pnllanit.  P  (,* 


s|  rFRFINE  lINFN  HreoRO 
SFRMO;  BOMt 
t  XR.NSCIIFFF  I IXFN  BO.SO 
I  MPIRF  nXtN  BOM) 

((•iomai  bonk 
Mol  NV  KOIAL  B('.M) 


SlAXrrACTCHIMi  AX,L  GRAI)I>  of  the  FOLLOXVTXG  BOARDSt 

LUIPUOAUD  NLUSliOAUD  VAI  LINED  BOAIJD 

tjillADUOAUD  WOODPI  LP  BOAHD  tO.MALNLK  BOAKD 
WHITE  PATENT  COATED  BOADD  AJN'D  SPECIALTIES 

BULLS  AT 

Frankford,  Ont.  Campbellforo,  Ont.  Montreal,  Que. 

Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KERRY  DAVID  F.  HOnERTSO.V  CTIAS.  BL  WHITTEN 
Prealdent  General  .lauate.'  ?evret3r)'-a'reas>ir:r 


ahe  R  Shield  M^termark 
is  yitwr  Guarantee  ^RiperQuality 


Export, 


I'or  consumption  .  2.7X2,(>ou  2,131.000 

It  is  ji  singiil.ar  f.ict  that  in  siule  of  llie  ureutl.\  tin  leased  consump¬ 
tion  when  compared  wdh  102".  the  domestic  milts  of  the  Untied  SHiles 
actually  produced  le.ss  new;  print  in  1023  iliaii  in  Hie  fonner  year  when 
the  output  wa,-  1.512, "00  ton." 

t  aiiada’s  bhnre. 

In  102.3  the  nnport.ilions  ol  uew..|iriMi  into  the  I  nited  State."  amount¬ 
ed  to  1.3"0."""  tons  or  17  i>er  cent  ot  tlie  q'laiiHi)  available  for  eonsump. 
tinn  Of  the  total  imports.  (  a'nada  :  upplicrl  |, ms. too  (ops  or  .ipproxlmate- 
ty  S3  per  cent.:  the  remaining  200,000  tons  coming  from  liurope.  prinel- 
pall.)'  from  the  Srandinavian  coiinirb  s,  Herniany  and  Umland. 

T  he  follow  ing  table  ;-how.s  Hie  imports  of  iiew.sprmt  fiom  the  rarlour- 
eoimlries  for  102.3  and  1022; 

i  ,  S.  New 'print  Siippl.)  in  llPJlt. 

•  1023  1022 

I ous  Tons 

From 

<  anada  .  •• .  I.IOS.401  S0fi,312 

Uinland  .  11,782  2fi.2".3 

Hr  i  many .  .52.280  32.838 

Norway  ...  .■ .  :;.3,820  17.202 

.Sweden .  51. .371  ,51.812 

All  Other .  7.700  4,807 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


LlMITIiD 


GUARANTEES 

QUALITY 


THIS 

WATERMARK 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


Howard  Smith  Paper  Mills  Limited 

MONTRKAI. 

Crabtree  Mills,  Que. 


MILLS  AT 

SHAWIMGAN  FALLS,  QUE 


Mills  at  Boauharnois,  Que. 


I. IK'S. (571  1.020.265 

It  will  be  ."f  >  II  that  iinpoits  from  (  anada  m  1023  exceeded  those  lor 
1022  by  212. "80  ton:  (''anada  s  total  prc'luct,1on  in  1023  was  1  262. 0"0 

tons,  so  that  ot  the  total  output  of  the  Canadian  mills.  88  per  rent  w.-i.s 
exported  to  the  United  State:.. 

Imports  of  Uuro|>fan  paper  .al.-'o  showed  a  eolisidcralde  iueieise  in 
102-3  over  the  total  for  the  previoii.s  year,  amounting  to  20".27()  (on  <  oni- 
pared  with  132.0')t  ton.s  in  1022 

The  accompaii) ing  ch:)rt  illustiates  the  gro)vH!  of  (  aiiad.i  share  in 
the  new.cprint  supply  of  the  I  nit<  d  Stales  .ind  sho))'"  .il.^o  .i  i  omparison 
with  the  import;-  from  other  rountries 

I  .  S.  Dependence  I  pon  Foreign  Nenspriiit. 

I'or  the  past  ten  years  th"  United  States  has  become  nioie  .md  more 
dependent  upon  oHier  foiintries  for  its  supply  of  newsprint  In  101.3  the 
total  Importation  of  newsprint  was  220. "t'l"  tons  whieh  lepiesented  only 
15  per  eenf  of  the  amount  available  for  consumption  In  lots  the  qiian- 
fify  imported  had  risen  to  .386.000  tons  which  was  cqiitialenl  to  33  per 
cent  of  tlie  total  siiiipl) .  Tn  1920  ihe  Import,"  lor  the  first  lime  were 
over  the  million  mark,  being  1.200,266  tons,  which  wa;  it  |.r  r  cent,  ol  Ihe 
supply,  and  last  year  saw  ihis  figure  ineieafed  to  1.300,0""  tons,  tvhlch 
was  equixalent  to  47  per  rent,  of  the  total  amount  .oailable  tor  consump¬ 
tion 


The  Wabasso  Cotton 

Company,  Limited 


CIHIDIIN  mOUSTRIIl  IlCOHOl  CDMPINV  lIMITiO 

MONTREAL. 


THREE  RIVERS,  P.Q 


Auvjyfacturcrs  of 

fAA^m^j^AND 

Ethyl  Alcohol-C^ip^^^^^pl^its-Absolute  AIcohdBP 
MedyiatedSplntit  ^idtknaiuredAlcoholGaifiinnuiuJ 

WarchoOsqf 

Montred-TTgT^^^VI/miilpc^-yancowv^ 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


t.ialdr  C.eocrnment  and  municipal 
bond)  and  ilr'acntui'ca  and  ixtsh  on 
hand  and  >i  tianks.  were  cqiiAl  to  80 
per  cent  ef  Savings  Deposit.". 

Tile  (  areida  Trust  roiupan.'-  under 
the  eoiHiol  ii'id  inaiingeiiient  of  Hie 
Huron  A  Kite  likewise  lias  exper- 
ienci  "uH-.landing  .'UKess  in  inaikel- 
in?  its  (;ua,raniee<l  Xiortgage  and 
Trust  (  ei-iiflcEtcs.  .  At  the  close  of 
totaled  31,317.231  -a.n  inerease  of 
$1,451, ."87  In  t)velve  nioiiHis.  The 
ass'ats  of  e.stat.es  under  admlnistra- 
lion  show  a  gain  of  over  half  a.  mil¬ 
lion  dollars.  There  wa.H  tran'sferred 
from  profits  to  Hie  Pesorve  E''und 
$25.""b  ail'd  t.hia  now  totals  $725.000 — 
be'ng  er)u‘ivalenl  to  72  1-2  per  cent. 
of  (he  paid-up  apital.  The  net  pro¬ 
fits  for  the.  year — $103,278— were 
$1,204  greater  than  for  1922.  Total 
assets  have  advanced  from  $13,218,- 
("I"  to  $15,233.0"",  a  ga  n  of  $2.03.3,-! 
O'l"  j 

Tlie  iH'isttlon  of  both  companies  dur-  j 
ing  th"'  par»  .) (fir, insofar  as  .'■.avings , 
deposits  ■wa.'i  coneerned.  'var.  parti- 1 
culaviv  <•  rcditable.  and  confidence 
gained  over  a  periel  of  sixty  tears, 
■,va."  s’e.a'Ife.s'ly  ma.iniained.  ' 


Toronto. — The  Ivmdon  and  West¬ 
ern  Trusts  Uompany  in  Its  report  for 
yeair  1923  sho-ws  net  earnings  of  $85.- 
190.  w'hlcb  compares  wJtJi  $113,290  in 
1922.  The  bal.ince  broui'iht  forward 
from  1922  wa.s  $11,.384.  making  a.n 
aggregate  of  $95,584.  wJiich  was  dis¬ 
posed  os  as  follows;  Dividends  at  Uie 
rate  of  7  per  cent,  per  annum.  $35.- 
000;  CovernaKutt  and  munic'pal 
ta.xe.s,  $17,513;  transferred  to  reaciwe 
for  depreciation  on  office  buddings 
a.nd  equipment,  $.5,709:  transferred 
to  re.sene  fund,  $25.oon;  balance  car¬ 
ried  forwanl.  $13,251. 

.A  subtsantial  increase,  in  the  ntifu- 
ber  eif  estates  under  administration 
was  reported.  Funds  and  investments 
of  e.states,  tnjsts  and  agencies  under 
a/lrn'r-istraticn  are  g  ven  an  estim.at- 
ed  value  of  $11,154,010,  and  mort¬ 
gages  held  as  Trustee  to  FOcure  bonds 
amount  to  $1,130,900.  making  an  a.g- 
gregrate  of  $12,284,910.  Assets  under 
the  cAmpany's  capital  account 
amount  to  $822,011.  of  which  $178,350 
con.al.'ds  of  bonds,  debentures  and  de- 1 
benture  ."t.oek.  mortgages  aggregat¬ 
ed  $410,523.  including  accrued  Inter¬ 
est.  The  annual  meeting  cf  tha  share¬ 
holders  will  be  held  in  lyandon  cu 
February  21st. 


Dominion  Textile  Company 

-  LIMITED  - 


HYDRO-ELECTRIC  POWER 


A  dominant  factor  of  the  'vonderful  industrial  d«- 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towrja  wherein  “SHAWIMCAN  POWER  is  avail¬ 
able. 


Manufacturers  of 


COTTON  FABRICS 


TORONTO 


WINNIPEG 


MONTREAL 


POWER  BUILDING,  MONTREAL 


Electrical  Energy 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 

ST.  JOHN  -  N.B. 


I  the  f  lightly  abox  f  stimaterj 

revenue  and  ens'ires  the  estimated 
.siirplu.s  of  $(7'.""t'  on  opeiaticns  for 
1923 

The  city  received  the  cheque  from 
the  company  ip  paymenl  of  the  ear 
tax  and  the  pereentace  of  gros."  earn¬ 
ings  for  the  year  1923.  l.’nder  ("s 
company', s  agreement  with  the  city 
a  ear  tax  of  $2'i  each  is  paid  on  street 
ears  optrailng  In  Hie  city.  In  add  - 
Imn  the  cit)  colleets  5  i>er  cent,  of 
gro.".s  earnings  on  operatlon.s  in  re- 
tui-n  for  the  use  of  Hie  eit)  streets 
and  fraction  franchtsa'.  Thi-."  year, 
the  payment  made  by  the  comiw-ny  Is 
iTlightly  les.s  tbaii  fee.s  paid  during 
1922,  $173. (>26  lie  na  ehoxi'n  for  last 
year.  ' 


RELIABLE  tONTISCOFS  nfLDDTED 

Sts  (•)  Hydro-KIcc-  .available  tor  u.r  21  Apuroalmately  300,- 

Irle  rower  pluiit*  hour*  per  dnj  mill 

nod  larar  •It-au  every  day.  >o  rc-  *8)0  H.  P.  avallaDla 

plant  lleHcrtr.  ■trictloas.  tor  all  purpoae*. 

FOB  POWER,  LIGHT  AND  OTHER  PURPOSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 

Slnnufartarlng  and  DlatrlbatlaK 

jK  Uor  HKSIDEA'TIAX.  and  _  _ 

GAS  t oMMDHciAi,  tsFs  O ijd I  Scrvicc 


ASSET.S  OF  CLARK  BROS.  SOLD. 

Annapolis  Royal,  N.f5. — All  the  as¬ 
sets  of  the  Clark  Brothers,  Limited, 
were  sold  here  Saturday  on  n  Su¬ 
preme  Cwurt.  order  to  the  Bear  River 
Pulp  Company,  Limited,  a  ne))'  eom 
any  representing  Chicago.  New  York 
and  other  interests.  The  purchase 
price  included,  according  to  the  or¬ 
der  of  the  court,  $250,000  in  rash.l 
and  securities  in  the  new  company,  j 
having  a  total  par  value  of  $1,399,000.  i 
C-  W.  Rantoul,  of  New  Y'ork,  who  will 
're  general  manager  of  the  new  com¬ 
pany,  is  expectfil  to  arrl.'.'e  at  Bear! 
River  shortly.  i 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


Inquiry  Reque»t6d-  Address  to 

Power  Bid.,  85  Crals  St.  West, 
Tel.  Moln  4040.  MoBtr«al, 


Low  Rates  For  Service 


Liquid  aset",  (-urb  a 


‘*Takr  an  interact  in  your  Prov- 
inccy  especially  the  great  North¬ 
land  that  is  your  heritage  and  mine 
— at  'ivill  repay  you  a  thousandfold." 

From  Wtndror  spf-crh  o)  lion.  C  has.  McCre^t. 


ARTHUR  E.  MOYSEY  &  CO. 

LIMITED 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  16,  1924. 


!|  Mines  and  Mining  Securities _ _^| 

[HOUSECLEANING!  Progress  in  Mining  Camps 

0\/pD  PITDIIIDV  I M  {  Spectncuiai-  Developments  in  South  l.ocrain  Area — Bold  Under- 
W  W  til  I  til  JU  III  llvj  "round  F.xploration  in  Gow«i;anda — Experienced  Mining  En- 

MININP  PI  AIMQ^  gincers  in  Chai^e^ _ _ _  ! 

1*111  ^i^Liillil^3  (Siifiiji!  (  orretniiiHiciire  or  J'lio  I'i(i.Tii<‘DI  Tlm<*s,) 


■P 


Out  of  Touch 


24; 

HAY  SI 
TOROM  D 


\linin)j  Brokev 

since  1904 


riioxi; 

i:Lt,iN 

5171 


ASBESTOS  MINES 

LIMITED 

M»NX  at  east  PPfrtiOJfTON.  OUF, 

Asbestos  Cements,  and  Asbestozvall 
for  Plaster  a  Specialty 


HEAD  OFFICE 

JACOBS  BUILDING  -  MONTREAL 

Uranch  Officer:  Paris  Harrihfire  Ynbrihatna 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THE  MINING  AltTHOniTY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.  a  Year  in  Canada.  -  12. .TO  a  vea,  in  Ignited  States. 


MINING  MARKET 


iiTiiiiiiivi  vknilviii.  (^|if  l  iji!  (  orrespiiiHiciice  oi  J'lic  I'iii.iin'ial  Times.)  | 

j  - . .  IT,''  1  ii*'*  I  <)Sri)ssefJ  in  HiL.  roiimivi  ;'>iHr  o[  flje  oiitslandlnf: '  ! 

;  Investigation.'s  by  Attorney-Con-  m  ilif  ?)lv.n-  cumitik  n)  .'iiuth  lyrvain.  .-au)  Gow- 

eral  of  Ontann  Inir.  p,^i  „  '  u.'i  hrjn ,  ;inii  ill  I  ’<  Gil  Ilf':,  T.inilt .  int  <  I'H  I  1h' i  <-  w  ere  nt>|i.irt  un  itio:;  f  Or  j 

oral  Of  Cintano  raise  ;  ,.3,.^,^  Already  n  i  ,  timr  to  report  onvare.;-:'. 

j  ^wearing  ot  Atisessment  Work  Tlin-f  is  new  at  Coba.lr.  Tli>'  ''olonlal  mini  ('ontincntal ,  1 

I  — Brokerage  Houses  Set  Up  .'lint's  <0  pvotiiiro  lilcft-eradi-  an, I  niiiliii.i'  oif  ironi  lathor  erratic, 

'  With  Past  “Records” _ Hard- '  '**  "P’I”''''  -'i'l''  'llbna.s,'  :-ll.  approximately  900 

shin,'  Innnt-Ant  I  f*''''  l'«‘low  tjif'  nttaef.  The  nmdcraif  snfefss  of  tliis  teiitiire  to  date  has 

snip.,  inno^nt  Claim  Holders.',,,,,  rxp)on.,i.,n  et  tho  .ieep .b,irir,i  .-ontaet  on  oth-r  pro- 

I  '  I  pertieH  In  that  l,,<'alil.v.  ! 

j  *  nnHiud'al^  '  bp.etneiilnr  Deieltipnieiif'  In  S'mlli  L*>rralii.  'j 

,  .  I  DevelopnntP  m  Seiilti  l.oriain  iltirinn  th*'  "aJi  Hirer  months  have 

,  (  Ohalf. -Ifotise  cleanin  '  if  :.ril  y„  ,i„.  ,  riandar.  Gre-ahoots  hare  hrm  .  perie,!  on  the  Imttom 

1  in  earl.v  in  mininr:  Tnattrrs  this  year.  |  levels  of  thr  ,  iliat  rival  the  hrsi  lound  in  ih*-  iiiir,,'.  Gn  th''  I’tonGer 
j  In  the  .N'orth  invest ij;atl„n':  amt  luo-l  'f*  il""'  north  fl"  .'lininy  '  ''iii'iiaiion'..  la.'i  [xosr't  report,  two  weeks  ato.  , 
Isenitions  are  nnder  wav  'ookin-  to  !  I''’''"’-  ''b  I'  S'-a'l-  on  sh, jots  in  Gm  last  t\vo  ' 

.  .  ‘iiKiptbs  l)i;in  'lurin  '  iho  lucviou'  (uri  pionUiF  hm  Uk*  Mont 

Ji  nto  punisnniont  of  Uiosi;  wliu  frclrcly  t  f,,  smith  of  rtu  K.  clr.y  nirn  h*  If1  !*y  Uu  ’.MTifrir  < 'orpuratton,  ihr  Piilliii« 
p  I  R’A  <’'11'  to  1  po  ppi’fornia  nuf'  of  HRftJ.sp..  j  ftru  that  h.'is  h'-rn  fourul  trofD  (ho  surta**'  *1  ‘a  ii'^  htis  iiuprov'or!  in  j 

I  nirpi  work  on  mir'^nir  In  j  r-ontiru^'u  h  .mi|i  itu  >;puptrnt)u  I'b'Tu  i  no  offifual  nowr;  ot 

!  Toronto  invert  r-at.ion.a  which  i-my  at  j  '■  ^  'h'  ast.  | 

I  any  moment  If  ad  to  police  action  are  I  **''f  i  il'el.i  I  ,.  He  foiiinl  V(  t.reiit  Iteptli. 

directed  again  t  cenriemcn  from  ,iveT  I  Vlier,'  i.s  ai'  .ten,  in  the  \I,ninc  f  orp  ,ral ioti  s  progreys  repot  t  that 
th,.  .,-1... ...  1  1  jh.-ars  en  tiv  h.itime.,  of  the  wheh'  South  l.orraip  ea.mp  La' t  summer 

the  bolder  wlto,.f  hrokeraTc  op^ra- 1  r-y,,..,,.,,..  rpt.-iined  to  examine  the 

tions  are  stispreled  <1|  being  rlirert-j  yre.  rl,.p„sits  of  th,  J'ronti'T  witli  a  'K'.v  to  d,  r-  rminini;  their  origin.  After 
rd  niore  f,o'.'ai  ,l  lining  thetr  own||,j.;  study  In  tie  ti'ili.  and  t  h,  rnh-erioeni  , \aiii'tiaiion  of  speriniens  under 
poekel.s  than  the  develojmiept  of  mill- |  )  ),„  j,iicinsro|ie.  he  ha.  r'porte.l  ih;,t  tip  d'-,  I  i:  aiinort  enitrelv  primary 
ing  proppG.'es.  In  this  eonneeiion  '  jp  ojigin,  that  i  ,  it  lanie  >nt,i  jt.s  pif-ent  ncitioM  with  the  fovniinp  of  the 
If  .'honl'l  he  slated,  f.ir  ,t  will  -allay ,,j„s,  ;,nil  Is  not  Hi,’  f  nil  of  ,an  ar.  ijnoilat  ,,in  'irrlved  from  th*  upper 
iinfoiimlerj  fijrpiei'in  and  fear  ’ 't.  i  port  ions  of  ih'  \,in  d  iior  tio  h'g''  uf'tde  ore  ran  lie  f  xpectod  to 
so  f.'tr  as  .vour  eorrespondept  ,311  a.-  eonftnue  t.o  a  tr,ai'  r  If  pih  than  "a  .  fo,r;i,.>ly  ;  niipose'I  by  .some  of  the 
certain — and  he  thinLs  hi',  new '  r.|^,.j,ioers  in  tlii-  liehl  I'liis  repot  t  will  t,  p,)  i,_,  stteugihen  th,;  hand.s  of 
.sotirees  good  t.h.'if,  none  ,>f  tli,  we|iljt,„sp  tp.,,  ,h,  ontart,.  ;  ,  IIP,' ut  to  Imild  u  hraneh  line  of  ■ 

I  est,ahli?hed  and  long  known  mining  I  raifw.'iy  Into  thf  ,  amp 
i  .irokera.ge  ho, user.  Is  umler  the  eve  j 

'of  the  anfhorities.  They  nm  all  he-  '5old  I.xploraf mn  In  („,»gan,l». 

lieverj  if>  he  going  straiight  I  In  trowganda  ao' 'her  hot,]  iiii  of  mid,  reround  <  xplorafion  has  been 

In  both  varieties  of  house  j  anpouneed.  \t  'liih’r  l-ak"  ,  as  at  '  ohal,  aim  in  couth  L'lrraln.  a  sill  of 
ch'an  ng  the  Attorney  tlepcp.iiv  D---- milab.PS e  dG  uKiear.  Dnih'i'  .d,)er  roek  .  ni  t'li  .  r;i  .e  dipping  towards  the 
p.aGmeiit  is  taking  a  leading  liand.l'iift  I  h"  Miller  i  ,ik, -G  iP'if  n  and  ''a  tie  min,  .  i-ave  expl'iife,!  veins  that 
with  the  nepartmeni,  of  'line?  not  '  chfoverl  at  the  pear  the  '  opta'i  of  the  di.'iba:,e  with  the  over, 

entirely  uninierrsted  ,0  un, mimern- I  !> lug  her watin  fo'-k.  ',r  l,'  .■  U'lhi'ison.  ;  e.dogist.  of  Melntvre.porenpine 
pfl.  1  .'lines,  ha-i  eon,  lip f,l,  aii,.i  a  .  aiefiii  stiih,  that  similar  veins  are  likely 

'[  In  recent  month'  tiir,re  ttmii  i  '*•  ,>,,'C,ir  to  tie  aloti-  thi.,  eoPta'l,  m-r,-  buried  fjeep  hen*,ath  the  ^ 

I  brokerage  ••house'  has  l>ecn  mi  '  Ke,'watiii  ro,  k.  •  •n,;,,  nm  ml'  p' oph  'omierted  with  the  Melrpyre  aud  g 
T'jionto  )>\  |,eoptc  V,  Ini'e  rcrent  p-ist ! '^  3stle  mines  haie  :,ice|'iife,l  ahoni  k,,o  aei  '-s  f,f  hand  eist  ot  thf  G’Rrlen  and  s| 
IP  I'nitp'l*  piat'-s’  evperienee  is  al-i''a.stle  proppi'iie-  au'l  bav,  'irgani',  d  ,  .Tpitol  .'Silver  'line.!  to  ,  xplore  this  i 
legfMl  to  he  not  <-.a'tly  savory  Some  | ''f'*  3  cl  V  :diaft  will  h,  :  iml.  rmo  h  a  w  a  the  .■a--.,  la-.i  jf-av  on  the  I 
I  of  them  'were  ,Jr  v,  ,1  trom  home.wliilr, | —'huial  property  :U  '  r»i).ali  9 

j  others  .lust  gr.avitated  ,0  a  scene  of  j  IVoi'k  Heing  Ibine  Hi  I  »peT?eiiee,|  I'pnijienlps.  I 

I  acthe  '‘’’I ,  i  It  IB  a,  notable  an  |  rf  assut  iin  f,  attire  of  all  tiu  .-tf '.eloriments  m.en-  i 

I  profd  s  made  '’"  /?[/  /'  ,  f.  tioned  above  that  raeh  and  evf  rv  on>‘  i-,  tieinu  c'lutiui  te,l  by  experienced  i 

rush  o  sol'I  and  . ,  t  ei  mm  ng  sin  rr,mpapies  op  the  a,lGef  ,p'  ti,eir  engineers  and  geologists.  Other  I 

j  attempts  at  underg  rotmd  e.\pi,,ra,ie,.i  with  Ics',  warrant  and  fewer  chances  I 
j  IVorl*  .Nnorn  (.1  Af>t  rerriirmed.  ,  of  snec^'ss  h-ave  org.mize't,  ami  nnive  will  cjiue;  t'Ut  in  these  ea.ses  the  | 

.  ,  pul, lie  is  being  rGfcd  m  "pa.',  the  piper  "  It  is  worthy  cj  note,  ho'-teter,  S 

'*  J'"  d?  -e- 1  (1,3,  some  of  the  \  ery  mining  eomnaiiies  and  mining  rngi.necrs  who  now  are  K 

ere  ha  on  hundieris  of  mining  eonduetjpg  thes'  noid  e.xplorattons  wou!'!  h-jv,  dcprccited  this  work  .is  ■ 

cla.  ms  work  which  w.as  sworn  to  has  : .-..3,  ,■  aco.  •  '  ,  B 


v'porte,!  Ih;,,  tip  n',  '  ts  almost  entirely  primary 
le  ini,,  it.5  pif  -'mt  nvition  w  jtli  the  forming  of  the 
nil  nf  .m  ar.  ijm'iint  lon  fifrlved  from  th*  upper 
r  hfr  tin  higt,  ur-'ide  me  rap  he  f  xpect^d  te> 
irpth  than  wa.  f.".;i,.>iy  ;  niipMse'I  by  some  of  the 
I'his  report  w  ill  t' mi  to  r-tuiigiiiep  tin;  hand.s  of 
ib'  tintari,.  smiiuni'ut  ii.  Iniild  a  hraneh  line  of. 


Hold  l.xploraf ion  In  l.ow gaii<i». 

In  tiow'ganda  ,im  ther  hot,]  iiii  'd  mid,  rground  »  xplorat,on  has  been 


Securities,  in  onr  (onn  or  another,  are 
widely  distributed  in  Canada.  They  arc 
held  by  ;a  vast  number  of  people  of  whom 
il  i-s  estimated  that  not  loss  than  are 

without  resfular  advice  concernins  the  seou- 
ritic.e,  they  hold. 

Hes-ty  s  Service  ,,j  stcurily  holders  has  been  de- 
'cloped  to  take  care  ot  this  advice  problem  M> 
con.sidcr  the  work  involved  in  the  light  of  a' 
national  duty,  fb,-  performance  of  which  hilngs 
its  own  rewari!  There  i.s  a  direct  saving  to  the 
mdivlduril  .md  to  the  nation. 

•  Iho.-.e  desirjn.e  to  he  kept  informed  regarding  any 
setnrity.  ot  who  have  .m  investment  prohleiii 
vihieh  is  hard  to  s'llve,  me  invited  to  avail  them 
selves  of  the  facilities  wliicli  our  Serviee  affords, 
those  who  m.ake  inrjuir.v  pl.-lee  themselves  under 
no  nhli,g;,tjoii.  ' 

J.  G.  EEATY  &  COMPANY 

INVK.-.TmENT  bankeps 

6  KING  STREIC1'  WT.s'l  .  .  .  TORONTO 


Lakeside  Lorrain 

A2mII0YG  itii'l  adianeirtir  inarket  for  this  stoeL 
i>  fonii'leiith  expecte/i  when  trading  coiiiniences 
on  the  sfimdard  L.xe)itiiige  op  T'ridav,  rehruiirv 

l.'th. 

The  voinine  of  adiaurc  hming  'irih'rs  for  Lakeside 
alrendv  rer,dv,‘d  r,  ,'|ecls  flie  jMipnlarlly  of  fh“  stock 
and  nipkps  it  aibi^ahle  to  place  .1  onr  order  at 
loll  iiiforj'ft'ioi,  npoii  rei|)|evt. 

Orders  tuay  l:e  f)ho$ted  nr  wired  nt  nxtr  evpense 

F.  G.  OKE  &  CO. 


34  KING  .SI 


tferiibeiL  Ct3.i(jard  : 

FAST,  Tgpontg. 


ck  Ey,  hang, 

PHONF: 


MAIN  4140-1 


rush  of  goM  and 
the  war. 


ilver  mining 


IVorl*  Sworn  (.1  Sot  rcrfiirtneil. 


Tofente  Mining  Market  Tranesrtiens  for  We-k  Ending  V’eh  12tb 


t<t24  Price  Pgng» 
High  Low 


iw  8Ti‘ic:ks 

GOLD 

1  '<  Algonquii)  . .  . 
Ape.'  . 


furnished  h.v  .T  (i  Besty  &■  1 
'IKS  ohares*|e,«  <>r 


4  A, 1*9 . 

r'cl  Anfonaut  . . 

4‘>,77.. 

7 

4  BHldwin  . 

.=>2  7.*i0 

5’1{ 

4*11  Beatty . 

000 

4 

2*4'  Rightp  on  B<*rtty  .... 

to  000 

t5*t 

BiVjgFHvj  Con  .  . . 

41,52.> 

51* 

4  Buckingham  . 

16.600 

10 

B  Boeton  Creek  . 

‘A 

HL4"  rhaput  RuRhn> 

!»’* 

41^  Cliffon  .  ... 

64.V00 

6 

5  Columbus  Kirkland 

l.OOO 

32 

2.5 '3  Cou  West  Dome  Lake. 

ini  6».0 

In  the  .NoGh  l•,>!ln,l■'.  it  i.s  or.  e-j 
cret  that  on  Ipindrerls  of  mining  1 
cla/nis  work  which  vv.as  sworn  to  ha?  : 
never  been  performed,  or  lias  been  ; 
performtd  only  in  .small  iGt  '  That  j 
.al.so  affidav  it,.  ,  eeavdiP'y  it.s;  c  ■.  1.  ' 

work  h'tfl  h,  ,  11  i'ii,',|  ,1111  iiig  Gn  eiaini 
staklns;  boom  •■.'  the  l.irl  simple  o' 
years  is  l  onimop  '^os.sij,,  Hut.  min.'ii.y 
reorders  and  other  of,  ••iih  .  ih.nir.ii 
thev  micht  stispeet  that  ass!rr'-iii  t  f 
w'ork  had  Iteen  i,iipi'o|ierlv  reeoi.d,  ,l. 

weie  powerlesp  to  ,,et.  It  aiioiit 

the  hardest  ,.hln;r  in  ,1"  wovid  to  i.ve, 
(proof  Kveii  lioneftly  ipme  assess- 
j  men,  work,  ha:  a  haiiit  of  eoriepating 
I  itRelf  oil  a  well  wooded  iiiiiiili;  •laitii. 

I  It  i.s  Lmitossilih'  I,.,  iiispee,  all  Iln: 

I  work  don*'.  or  even  n  littj.''  of  it.  Ttie 
ass<'.s.smenl  vvoi  I.  "seofflaw"  eoiihl 
I  sw'ea.r  to  hundred  ,la..v4 '  work  hav- 
jiing  been  perform,  d  and  no  '.'in'  cmtlil, 
say  him  n-aj.  j 


MINER. 


14  rtsvddfloD  C'oDf . 

4  DavidBon  Rte 

17.40  Donin  Minna.  Ltd  .. . 
.  Pominmti  Kirkland 

41  Vieldale  . 

2  Gold  Beef  . 

Bj*  Hattk, . 

II  SO  Ilollinger  . 

tluntoD  Kirkland _ 

20  Indian . 

f*  Inppirstjoo  . 

7 '  -j  Keora  . 

lat',)  Kirkland  Lake . 

.TIB  Lake  Khore . 

20  l.el,el  Or„  . 

17  .A.'»  Mejnlyre  . . 

21  Meneta  . 

1.7  Monfreal-Gntario. . . 

.I.S  Now  ray . .  .  . 

tai  Night  Hawk  Pen  . 

R  Pore.  Crown  . 

1 1 J  Pore.  Tisdale . 

11J.4  Preaton  East  Pome.. . 
,22  Teek-Hughee 

4  4  Tboropeon  Kriat . 

B2''j  Tough  Oak  Burnaide.. 

1 6  Viekera . . . 

l>.V  Vipond . 

.1  Wakeiida  . 

•T  Waaamka  Con  . 

.'i  West.  Tree . 

227  Wright  Hargra*«a 
SILVER 


7.400  R 

a  oso  17  76 
2,000  1 

.'•4,600  IRi 
B.OOO  2 

34.700  7 

1  BT7  12  l.V 
B.OOO  7 

S.TOO  37 


13  200  21 U 

4.71.7  -TVS 
B.OOO  30 

2.6117  I*  to 

24.400  23', 


12.100  II 
106.380  132 

in. 500  « 

100,400  B6' 

B..500  22 

.60,480  130 

2.500  3' 

1.500  3' 

55,000  51 

22.1  200 


„(!^  FoUe  VMIvwils. -Seven  Ve:4r'>. 

Z!  ■Rut  now  the  anth'irities  tliink  they' 

hove  the  goods  on  ;.cv,'ral  parties,! 
4  r.o‘  and  they  propos,'  to  go  affer  them.  A 
reading  of  lite  t'riminat  Code  m  ikrsi 
it  .•ipppor  t.tiiit  false  aflt'i.'i' ;tf:  rc,gar,|- j 
("  oj  ing  iis.spsssni''ni  W'uk  arc  perjury  ot  .a! 

;  30  kiml  pniiis|)al>lc  h.v  iinprisnnmeni  liji; 
Z  1 1 G  to  seven  .\  ears.  t 

^  The  evil  has  worked  Imri'l:  li  i"-  '  p 
dG  innooent  elairnliohiers,  accjLirilln.;  loi 
-  I  *  more  than  one  rejiort  These  p",,pi,>. 
'10  living  out  of  th,'  north,  iiayc  miti  nsi 
^rh  performance  of  assessim  i;i  ^ 

J  5  work  to  so-callcd  iirnspcctijr.s.  'Vi,:i| 
~  ’4  the  minimum  of.  phjT.c'.’.l  ,'.\citi,in 
y  i.,j  and  lime,  they  liave  sworn  in  1  ho  ,l,i- ; 

ties.  ,\nd  tlien  soniehoily  •  Is,'  has 
Z-iJ come  along  claiming  the  lan'l  on  th,’ 
'44  ground  of  noii-pe.rfoi  nittnce  of  w,irk. 

'  ,''4  Conversely,  outsiders  have  inu  ie  ar- 


I  \ickcl  Prodiitiion 

rhrec  Times  As  GJreat 

.'siifibiii V.  —  Nickel  piorli.ir- 

lion  in  1 92  ^  nrrioiinteri  to  6 1 ,,  - 

ASA  fiGM  I  I  J  ,  'ttniees  Darnied  Some 

4-14. tlOD  pottnrls,  valued  at  .sh.v-cholders  Later  \evvs  He. 
$18,4^3,000.  or  about  D  o  av-nriiig-  i  :icertu!n  jts  1,1 

times  as  much  as  was  produ'j-  '  fnereayed  >IiiL 

cd  diinns:  the  preerdiug  fTal-  1  From  th''  <  olyfit  llurean  of  Die 
endar  venr,  when  the  total  .  litmnu.aj  Times.) 

output  was  only  17.591,1  >3  '  ''.omCs  w...2kncr„  ou  the 

pounds,  valued  at  .$6,158.-  during  th,-  past  nmnt.h  is 

99).  The  production  was 

wholly  obtained  front  the  ’  1'  '  "  I’c  rinbci  .md 

smelt, iiK  of  the  nickel-copper  . 

1  .  c  ,r  -r!,  ,,o  .lod  V, till,  the  .i.'i’P'.arv  state- 

ores  mined  in  the  Sudbnrv  ,  , 

r  /-X  .  .  m,'i:t  ],;,ri  II, jt  I'ccu  publirtied  at  tl),' 

area  ot  ( 'ntano.  I , 

_  I  tune  ol  w’''’liig  ,t  w  ij,  iTohahly  be 

_ _  ,  _  _  ~  :  round  tirirvw 

BI-riMM  'liTrnrrT*'  i  ^^Inir-.'ltol'lcr.-  Imvc  hf-n  ied  to  look 

..Iliih  inltKcSTS  I,'"  ."i,  .u-rrjs.,,  i,y 

AND  BIG  MISSOURI 

-  I  fjtiiciiug.  ',,11)  <'(>rrespondcni  c.3ii 

1 1roni  On  V.incouver  Hnrean  of  Tfie  '  '"‘V  h'iJ'G  "'Ol  'ttnie  in 

I'iimiudal  Pinics.)  i  u'-m  it  ,h  s  m.nith,  the  l,,w  grade  he- 

,  .  ,  ,  .  ’''nporarv  Gondftioiis  iin- 

Xancouvor.-  A  deal  ts  rcpnrt.e,!  to :  n.'.-tl  ,'(>nditi,ui  of 

have  tiecn  mad"  between  Hinish  m-lthi-  mitt 
tcreslh  aii'l  the  |irrscnt  owU'Gr.s  ol  tile  I 

Ihg  M  s,-.omi  .'line  111  iliv  |•oI•tIa;;r^  moinlri,--  have  been  re- 


POSITION 


ANNOUNCEMENT 

fj  M.'DF-  OF  tHc  (.  MANC-f  IN  3  HP  NAME  OP 

SIMONS.  AGNEW  8c  CO.  LTD. 

ro  THAT  or 

H.  E.  SIMONS  &  CO.  LTD. 

MCVBERS 

MriRirFrEA!  MiN'NO  EXCHAflCt: 

,80  ST.  JAMES  STREET 
r-IONTRFAl..  Ot.iP 

THERE  IS  NO  OTHER  CHANGE— T*tE  MANAGEMENT 
r?EMAIN!NG  THL  SAMP  AS  HERETOFORE 


PERCY  LUSCOMBE  &  CO.  LIMITED 

Recommend  the  purchase  of  the  Shares  of  the 

MINING  CORPORATION 

Around  present  levels. 

”  5m9  55  St.  Francois  Xavier 


B..ITISH  INTERESTS  |, : 
AND  BIG  Missouri! 


'■.3Ual  District.  H.t '.  't  he  Big  .'lis- 
soiiri  enn.d  t;;  of  .^ixti'cn  clulnis  .md 

I  ran  gem.",.,  s  w  th  ■•pruH.ee:.  •„  ‘f 

perform  2„tt  da.vs  work  for  . ,.. .  m.,i,  i  ali/,'d  zone  as  tlie  Premier  an.I 

Ultttt.  Gf  conrse.  it  caunol  ;„m-  party  .art- v  e,i  m  .\cw 

estlv  done,  with  wages  .vt  51  to  s.'  h  |  )-'P'on,'  on  the  bmpreu  ot 

•  ,  .  '  •  ,  ,  .m  ina.  .iiuinarv  J.ath  l.n.st,  ainl  w,',,- 

ld3,y.  .such  people  are  .nist  as  c,H  'Il.s-souri/ iiitcre.G.-', 

p:vhle,  ,3S  the.v  may  ili^eovet .  as  t,,  ^  l  ii  illingon  ilir  property  during  th,- 
gontlemaix  who  pe,Mures*him.mli  'H  j  sue,  ess. 

the  records  o'tfice.  i.hilks  .sinking  the  ore  .31  I'.'i  feet 

”  ’  :ait,l  .staying  in  it  to  a  deptli  of  ;;'i 

AnnnMAIIT  .afll  l  IC  I  '‘'‘'L  'n  3  down  hole,  end  cross  uig  ti],- 

ARGONAUT  1VI  LL  IS  i  <  ,•  of  the  vem 


.34 19 

32 

Beaver  CoogoUdated 

26.800 

20 

28 

28 

-  's 

‘  ap'VoI . 

120.600 

31 

64 

80 

021 3 

66 

t  liitlf;  Trathf*wy 

25.000 

Hn 

63 

61,1s 

-  L 

225 

210 

t  oniegae.  . 

too 

225 

tJ25 

226 

225 

?  6 

6n' 

'j  Reaerva . 

R0.700 

6R 

66 

68' J 

64 

4W 

24 

la 

Miopf  . 

30.100 

U 

"14 

13 

18 

—  lii 

Z«8 

1T3 

Keeley . 

87.925 

2a67 

260 

246 

'268 

--  1 

30 

l  a  Kose . 

7.500 

22 

?>Z 

20H 

2014 

2 

I8V3 

a  I/orralo  fnn . 

82.560 

151, 

17 

leii 

161? 

+  L 

140 

19b 

Lorrain  Trout  Lake 

6.700 

135 

140 

180 

188 

+  8 

15 

12 

McKin.  Dar  Savage 

16.600 

IK 

16 

18 

16 

+  2»* 

389 

165 

MiQinff  Corp.  of  <an 

16.066 

376 

886 

892 

888 

—16 

660 

510 

NipiBatne . 

610 

650 

690 

646 

680 

-1-10 

41. 

154  Ophlr. 

5,000 

3 

8r» 

8 

3«4 

■+•  Hi 

i  Pefeniou  Lak« 

7  600 

9H 

10 

9^ 

9H 

—  *4 

aau 

30 

Tamiskaraing 

2.260 

31 

31 

81 

31 

-t-  1 

H 

n 

Trptha^iey  .  . . 

17.100 

STt 

9 

8 

814 

Unrh 

'■d 

IIH  WettUuf^'r 

46.400 

24  kt 

2414 

80 

21 

—  8 

Total  Sales  for  Year  12.208.620 

Total  ulea  for  weak  1*654.007 

|d3.y.  Such  people  are  .lust  as  c 
p:v.i>le,  ,3S  they  may  ili^eovev.  as  I 
gentleman  who  per.iiiresi  hini.=elf 


ARGONAUT  MILL  IS  i  "i 

***'^**.*!'*®  VIPOND  DEVELOPING 


tellurides,  eonfonning  m  their  jiliy  i  IN  A  MARKED  DEGREE 

sical  propprt  es  to  petzjte  and  nagva  I  .  .. 

gifce,  have  been  discovered  frivly  ,ils-|  t',aiiall.  —  fSpccial.)  -  The  latest 
semliuvted  at  the  ..50  and  .'do  toot  lev.  j  wiir,|  on  Viptnid  shows  that  ih's  pi  op- 
e|8  of  the  .'rgoiia.ut  'line  This  .slertv  developing  in  ,1  very  big  wav 


Total  Kales  laat  week  2.062.811 


ARGOJrAFl'  TBEATIYG  evtopes  whe® 

100  TONS  A  DAT-  ly  tneree.S'ed 


(dopes  -wh^  fie  tonnage  to  the  m  il  an  important  thing  for  .4rgor.aul.and  The  mesent  mili.'capahlc  ot  han 


I’ortUmd'  ''■’nmcfoiis  f,ii,nlrif"  have  been  re- 
e  Big  'lis-  ‘  'I  iov.tlD  trom  outs'lers  as  l,> 
'lainrs  ".ukL'  '  '  ''’hi'Li.'ou  of  r'"n;,''.  .so  therefore 
1  I  he' ;:ai,i.' , I”'  cousiderahl,'  anxiety 
rentier  and  Property.  .'Jomo  ins  ders 

ed  ill  .\ew  i  ifteh'  sto,  k  and  that  lias 

Lnipres.  (»:  I  'O'.ned  things.  Hm  the  very  best 

itcresl.-'.  ’1,3,  the  mine  .is  in  splendid 

during  th,-  >r,,iitioD.  Ore  lias  been  found  in  the 
Ig  snccess,  ’c"'  dav's  oh  the  llkth  level.  l.t’.Oti 
31  15,5  reett'rr,.  ol  about  ten  or  twel-.e  dollar 
ptl)  of  pm, 1"  and  of  cons  ,1erahl,'  width.  This 
foss  Uig  IT],'  "  dowiiwarii  coniiunatjon  of  inatc- 

,  I’-il  work,’ 1  on  the  level  above.  New 

-  ore  of  v'hieli  ii',  partieii,,3rs  tire 

.air.ailah'o.  has  also  been  .secured  on 
Mf:  th,.  iw'.dffli  h'v-el, 

Th.  re  is  iin,lt  rsood  to  he  ten  years’ 
jFljR rf  o.'c  plainly  in  s'ght  in  the  inine,  .wnd 
*"*“l*"^  of  course  ibis  ,h>es  not  nearly  e.v- 
h.iust  poss'liit  lies,  because  ihere  is 
The  latest  ground,  especially  toward  the 

ih's  piop-  I’ome  I’xteiu-iou  linn,  that  has  hei'ii 
y  big  wav  e.vpiorcd  in  only  a  small  way.  "'he 
(  handling  ’ ’^,cr  the  mill  vvip  he  incre.'iseil  be-; 


A  Speeiol  Article  On  jj 

South 
Lorrain  ' 

SILVER  AREA  w.th  i 

map  of  the  preperties  j 
appears  in  the  now  r 
issue  of 

(libsun’s  Fortnighfly  i 
MiiiinjJ  Review 

w'liii'h  i.s  tiir.v  r,'a,dy  f,.i  ijj 
distrihution.  [j  | 

Thi.s  Buiietin  is  issu<?,i  foi  ii  i 
the  benefit  ot  cir  friend:'  !' 
and  eileiitc.  ,Tn  i  .'oniaiiis  !' 
first  tiand  n,'W's  from  the  ' 
mining  eaiiijis  through, jnt  !’ 
Die  N'orth.  ij 

'I'his  issue  I;:  of  ivarti,:,il;ir  ii 
interest  in  view  ..f  rei','nt  [I 
,l,'velopinents  in  th,'  Lor-  (! 
ra.in  distrtei.  and  we  sliall  Ii 
lie  glad  to  sen,.!  yon  a  fre,'  i 
eopy  np'Jii  rrip.test  I' 

Homer  L.  Gibson  j 

\\lt  rOllIDNV  |l| 

Bank  of  Hamilton  Bldg.  ;  j 

TOHOMO  ij  S 


ROUYN 


should  mean  much  to  the.  direction  of '  1.','  tims,  has  airead'v  been  otiignvwn,  '  ond  the  present  l.Jdit  tons  daily  ca- 


I  future  exploration  at  this  property. 

I  Te.!lu'.'ides  were  discovered  in  191 


ami  it  has  been  i',!nniu,g  but  two  pacify  is  no,  Known 
months  The  directors  are.  thinking  ,h''nks  that  no  iucrc 


<:ohalt..— Present,  operatlon-s  of  A r-  ~~  _ _ o»rp«r~ii^iir  i  future  exploration  at  this  property,  jandiihas  been  ntnniag  but  two 

gotiaut  Gold  are  satisfactory.  Presi-  H.ATTIE  ISSliES  vVBIT.  j  Te.!lu'.'ides  were  discovered  in  191"  inonths  The  dinvetora  are.  thinliing 

dent  ■Ralnxllle  'st-atos  that  the  mill  is  Hattie  Gold  Mine^i.  Limited,  ha-ve  reeentjy  revved  Lake  Foiitine  'vf  .,  k'lh  top,  mill,  and  how  to  finance 

treatlnsE  110  to  130  toiif.  daily  of  $10  issuFd  a-'writ  ag;ain'St  t.he  Trustis  and  property  in  Quebec.  On  t.he  sane  h,  lf.!  i  rhe.  flmncin^  may  bring  .cow  ■ 
1o  $12  grade.  Gold  in  ratlings  Is  Guarantee  '"'ompany,  Limited,  claim-  f"'’  yo'ars  later.  miles  wwt,  simi-jicp  pains 

down  to  a  few  cent?  a.  ton,  .showing  ing  $60,0(t0  the  pa.r  .value  of  e'L'W  tellurides  were  found  in  Kirk- 1  The  .tannat  y  production  was  much 
liat  mtlling  practice  is  3.s  good  as  sbare.s.  admittedly  issued  by  the  laud  Lake  properties  Argonaut  is! hotter  than  expected,  the  tot.il  of 
could  he  expected.  Trust  Company  ipr  error,  and  con-  about  midway  T+  Is  noteworthythta  .?i79,5,ih  mdic-itlng  that  .$13  ore  had 

■Mr  Rainivllle  states  that  five  dc-  t.rary  to  a  court  .iudfonent-  The  each  of  fli.c  above,  d'seovt-'ries  occiii  been  trcnteil  There  has  been  .seme 
elogrmont  faxies  are  supplying  prac-  Hattie  Company  wajt  authorized  to  adjacent  t,j  or  within  the  s, -dimer, t  [talk  that  the  work  below  kOO  feet  ha,] 
ttcally  all  the  ore  going  to  the  mill,  tajte  this  action  at  the  recent  share-  a.ry  series  and  8.ssociattri  with  red  j  ivjt  jisined  commercial  ore. 

It  nilght  be  neoes^ary  to  fall  back  on  holders’  meeting.  feMspa.r  porphyry  Intrusives.  la  half  truth  "'iiat  work  there  has 


oach  shown  ore  hingths  oi  GO'"'  feet, 
with  w  dtbs  from  four  to  fifty  fee', 
hut  with  art  .average  v.-hUh  of  .ivv  ,.if 


pacify  is  no,  known.  One  dGcclor  j  h,,*  wp],  .avera-e 
th'nk-s  that  no  increase  is  1  krly  in  y.  feet  on  each  velu. 
iho  no3r  fiitiire,  and  anothor  off  cia.l ' 
ihinks  tha^  tonnacp  win  adiipfl.  I  ^ 

h"  It  tr-  anybody's  guess.  a 


It.  nilght  be  neoesFary  to  fall  back  on  holders’  meeting. 

Seat 

t^Seudee^ 

COAL 

For  Manufacturing  and  Bunkering 
a  Specialty 

I  George  Hall  Coal 


NO  f  arly  mill  for 

CROWN  RESERVE 

Cchalr.— (Sper-ah)  —  Crown  Ke- 


PREDICTING  GROWTH 
.  FOR  PACIFIC  PORTS 

tfan  Francuco*— AhirP“'n.r.  menbere, 


^erve  sbaieholders  who  expect (h3  .to  are  amazed  at  ex+raoi'iUnarv . 

oneri  InnUs"!''  :  growth  of  offshore  iLvlo  at  the  port 

oped  enough  ten  dollar  ore  towiar-j  ,, 

rant  early  constnictlon  of  a  500  ton  '  ancouver.  "  hat.  is  the  n'e.inmg 
mill— -ard  there  are  many  who  ha-v'e  ^^'bere  does  the  new  bus■!^e^^[ 

fX'pecterl  just  such  an  announcement  ■  come  from?  "'hf  re  is  it  going  to  ■ 


1  The  Argonaut,  mill  ,s  now  h..na!,ng  be«n  time  to  .ujcomplish  has  had  first  j  hear  that  tbei,  ro’d  mine  vT  J  «  I  ex'iaouuur,. 

i  120  ton.s  d.3lly  of  $10  to  $12  o.  c.  The  I  class  rest.lte  oped  enough  ,ma  doll  “  ore  o  wS:  i 

material  Is  coming  c.h'eflv  irom  do-  -  rant  early  constrv,r.tinn  Veo  '  f'f  Vancouver,  "  hat  Is  the  n'e.apJng 

v.l„pmo.„,  tecc.  ,h»,  « - '  Mn- i  J  h  ”  o,  »’  40.,  .h.  n,-- 

I  Bom.s  for  Keo:ey  Mines  !  /S;.  fS  i 

should  be  profitable,  belli  I'oncur-  . .  w-hteu  v-iir  ead'  These  are  questions  foi 

ntly  and  in  respect  to  mine  ,..s-  Tovonto.— Directois  of  the  !  raid  that  the  ore  so  tol  dev-elol> "l  In  ' they  are  frauticailv  seeking 

_  Krelev  Silver  Mine.s,  Limited,  avora:-^.s  so'.en  dollars  a  tbe  answer.  Such  iiu  ama.2;ng  di- 


"ill  KOITN  hcfouiv  llic 
"  nri'lV  <«reafe>!  to>i<l  Camp  1 
Jehu  Drosst  r,  rn'.sidt  iif  ni  llic 
'•lilting  fiistifiile  of  Canada,  is 
nil,, if, I  ns  -Hving  "f  Hf)i  VX  : — 

“’.li  vxiivvt  a  rush  I'v  lliese 
SI, id  fivids.  it  ml  thi'i  c  arc  those 
win,  prviii'-l  a  hisg^r  rush  than 
flint  111  <  nlii’iintln  in  1‘*19.*’ 
••tiTv  fvvv  mining  fivids  eumc 
into  rxistviivi  with  «,m*|i  as- 
s'nrtincv  "f  sm  i-v.-v.” 

I  si.  jh"'  I  "iiimn  timl  olitnin  free 
liiii))  ami  full  ini'iirmiitiou  nn 
HGI  V\  v.  it  hunt  "lil'ig.'ilien  on 
.vmir  p.iil. 

!  H.  E.  SIMONS  &  CO.,  Ltd. 

to 

Simons.  Agnew  &  Co.,  ?..fd. 

189  St.  .James  .Street, 
Montreal,  Qvje- 

T|rml»tr«i  'lintUAi 

I  *’ha»»A:r. 

V  inf  I  i-  r  » 


F.  J.  CRAWFORD  &  CO. 

.STOCK  BROKERS 

Mfmltrr^  Si^otiard  Stork  nii'l  'Itniuj  tcihiDg* 

iV.cKinnon  Bldg..  Toronto 
f'hone  Ad  ^  6705-6. 


GOLD  and  SILVER 
STOCKS 

BUI  OUT  SOLD  RLOIGS 

LORSCH  &  CO. 

Ctubllshed  ISOS 
UFVIIIEBS 

standard  Stock  end  .'Itnlns: 

E.vchanftc. 

Phone  Main  7417-S. 

76-58  Klnir  *t  W  TOROXXO, 
C.WADA- 


1?  it  goinj 
questions 


rently  and  in  respect  to  mine  .i.s- 
sets.  ■ 


&  Shipping  Corporation 

211  McGill  Street,  Montreal. 


Main  833* 


\E3V  POTVtH  PLANT  FOP  PIXf.B. 

'Vinnipeg. —  tSpcc.ial.)  —  For  tno 
purpose  of  sfrvui'..g  the  Lingo  'I'.rc'  ;• 
hydro  elcctr'c  power  pl'int  will  be 
erected  on  Grass  River,  nd  miles 
noitheast  of  the  I’as.  In  arid  t.o.i  a 
100-ton  mill  for  tccatmect  cf  ore  wiil 
he  built. 

U  s,  stated  that  ni-blr'.i  vmnital  ;.s 
largaly  rCapor.FihIo  lo;  th?  priu'. -.t' ' 
new  ii-stailaiion.s.  ac  tno  c.  iiii'.in; 
has  ro'A'  langely  pas.sed  ict-v  Li  i.:.; 

1  har-ds. 


Tovonto. — Directois  of  the 
Keeley  Silver  Mine.s,  Limited, 

I  have  declared  a  regular 
half-yearly  dividend,  plus  a 
‘4''r  bonus,  both  payable 
March  I  5th  to  shareholders  of 
record  March  1st. 

It  was  reported  that  pro¬ 
duction  of  the  Keeley  Silver 
Mines  during  January  amount¬ 
ed  io  1  50,293  ounces,  as  com- 
pared  with  I  39.85(1  ounces 
tor  December. 


ton.  As  for  a  mill,  'I.  Summer-  j  velopinent  in  so  short  a  time  is  un- 
'•ayes,  he  consulting  endneer,  de- ;  paralleled  even  in  Iho  annali  of  ihf 
sires  10  do  six  vrorths’  .uorc,  ’"’ork  p  j  growxh  is  a  ra- 

eforc  ina’K.:ng  recommend.ation.s  as! 
to  size.  ! 


pid  condition  at  woret. 


.  In  'loptrcal  the  officla's  were  qis-j  The  big  shipping  men  are  ap- 
cuss'r.g,  informally,  the  idea  of 'plying  themselves  to  a  close  study 
huilritng  a  250-ton  m  11.  They  thought  I  of  the  situation  and  tbe  more  they 
a  small  profit,  sufficient  any  way  to  gn  into  it  the  more  they  become  con- 
finance  further  development  work,  Lvineeri  that  nothing  can  stop  Us  con- 
,  mig'nt  l*e  won  from  a  mill  ol  such  L; nuance.  They  even  admit  that  Van- 
|f’7o  ireating  seven-dollar  ore.  I  couver.  already  a  close  r 'ni  of  s?j! 

The  annual  meeting  will  likely  be  Fj-a^ncisco.  will  shortly  outstrip  this 
held  on  Feb.  27th,  in  Montreal.  hitherto  leading  Pacific  p.)rt  ia  vcl- 

I  Numbers  one  and  two  veins  have  ume  of  business? 


TANNER  GATES  SCO. 

Membtn  StisdtH 
Stork  asd  Mulish  Eicbfs|e 

For  Infcrmatian  re  Baldwin  Gold 
Mining  Co.  Write  us. 

J?0-1  OJmiftlpn  BtnkBWg,.  TORONTO 


Koontz,  Hickey  &Co. 

•VII.MNB  STOCKS 

Our  daily  Bulletin  on  the  Min¬ 
ing  Market  supplemented 
fortnighttv  rmr  Publhaticn 
'  The  Mining  Age"  Free  os 
rt  quest 

Adel.  6200-6400. 

Roval  Bank  Bid*..  TORONTO. 


I 


V 


THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUA 


DIVIDEND  NOTICES,  ^ItG, 


1  oi'or.to  Stocks 


DIVIDEND  NOTICES.  ETC. 


AN  efficient  and  ex- 
perienced  organi- 
21 1  on  with  a  thorough 
b  knowledge  of  me- 
fH.  chanical  equipment 
I  'll  and  market  condi- 
I  j  tions  assures  eco¬ 
nomy  in 
j  all  opera- 

Mk.  tions. 


I  Abiiih  ,• 

l>o. 

Att)  s  n  <• 

Oo  ,  pref 
At!,  Sgr  .  r 
I  hi, .  prcf 
Bare  »lona 
Bell  TpI 
Bird,  pref 
Bra?  T  L 
BroTipton 
B  <■  I-irh 
Br  K,  S  . 
l>r*  Ipt  pref 
I>«>  2nd  preT 
I  Burt  K..  r 
1  Can  Brd  .  c 
'  I>o  .  prof  . 


k'riday 


Saturday  i 


Tuesday  ,  Wednesday 


Monday 


1  hursday 


IV  OTICE  Is  hereby  given  that  a 
^  DIVIDEND  of  THREE  per  cent., 
upon  the  paid  up  Capital  Stock  of 
this  institution  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  Saturday,  the  FIRST  day 
of  MARCH  next,  to  Shareholders  of 
record  of  31st  January,  1924. 

By  order  of  the  Board, 
FREDERICK  WILLIAMS-TATLOR 
General  Manager. 
■Montreal.  22nd  January,  1924. 


Asked  I  Bid 


NOTICE  is  hereby  given  that  a 
Dividend  of  seventy-five  cents 
per  share  has  been  declared  by  the 
Dh'cetors  of  Imperial  Oil,  Limited, 
and  that  the  same  will  be  payable  in 
respect  of  shares  specified  in  any 
Share  Warrant  of  the  Company  with¬ 
in  three  days  after  the  Coupon  Serial 
Number  Nineteen  of  .sue|i  Share 
Warrant  has  l)cen  presented  and  de¬ 
livered  to: 

The  Royal  Bank  of  t'anada, 
Toronto.  Ontario, 
or  at  the  office  of: 

Imperial  Oil.  Limited, 

.‘6,  Church  Street, 

Toronto,  Oniario, 

such  presentation  and  delivery  to  bej 
I  made  on  or  after  the  first  day  of 
,\IaiTh,  1021. 

raiment  to  Shareholders  of  record 
and  fully  paid  up  at  the  close  of 
bustne.ss  on  the  1.5t,h  day  of  February, 
1024.  (and  whose  shares  are  repre- 
.sented  by  .Share  Certificates)  will  be 
made  on  or  after  the  1st  day  of 
March.  1021. 

The  Iwoks  of  the  Company  for  the 
transfer  of  shares  will  be  closed 
from  the-  close  of  buf-iness  on  the 
L5th  day  of  February,  to  the  close  of ' 
business  on  the  20th  day  of  Febru¬ 
ary,  1924. 

By  Order  of  the  Board. 

B.  V.  A.  KENNEDV,  | 
.  Secretary- 

50.  Church  Street, 

Toronto,  Ontario. 

February  8lh.  1024. 


Abitihi  P.  &  r.  Co 

Do.,  prof . 

Asbestos  ,  Corporation. pfd' 
.-Vtlantie  Sugar .  , 


Do.,  pref . 

Bell  Telephone  . I 

Do.,  rights. . I 

Brazilian  T.  L.  &  P  .  .  .  J 

Brompton  .  1 

B.  C.  Fishing  .  .  ] 

B.  E.  Steel .  i 

Do..  1st  Pref  .  ! 

Do..  ‘Jnd  Pref 

Can.  Car  &  Foundry 
Do.,  pref 

Canada  Cement  Co 
Do.,  pref 
Cai',  Cottons 

Can.  Steamship  Lines  ' 
Do.,  pref  ...  i 

C.  Cotton,  pref . 

C.  C.  Sugar 

Do.,  pref  I 

Con.  Mining  &  Smelting.  ‘ 
Detroit  Unite  Ry 
Dominion  Bridge  I 

Dominion  Canners .  ' 

Do.,  pref  .  ' 

Dominion  Glass,  com 
Dom.  Steel  Corp.,  pref  , 
Dominion  Te.xtiie.  j 

Do.,  pref  . 

Howard  Smith  .  ] 

Do.,  pref  . 

Illinois  Traction  .  ...  I 

Do.,  ref  I 

Lake  of  the  Woods  Milling' 
T  ziurentide  j 

Lyail  Construetion  Co.  | 
^Iacdonald  Co,  .  .  j 


The  Royal  Bank  of  Canada 


<’PU 
I  Can.  Sait 
!  Cy  nairy 
Do.,  praf 
<‘on  Smal 
*  Cona.  (laa 
DaviM  A 
Detroit  1" 

Dom  (’an 
Do  pref 
Do.,  < *oai.  p'*of 
Dom.  Iron,  pref 
Dom  Rad  .  pref 
Dom.  Steel  .  . 

ID.  Stopea.  c.  .  . . 
I  >4»  •  pw*f .... 
Dom  Tel  .... 
T.hil  Supr  .  .  .  . 
Kaat  The  ... 

I  Ford  Mo 
Go«>dyear.  pref 
111  Tr.,  pref 
Int.  M  lat  p 
K  K  Hotel  . .  . 

I  li  Wooda  . 

Do  .  pref  ... 

I  leaurent 
I  Mackay . 

I  Do.,  pref 
I  Maple  U 
!  Do  pref  . 

:  N.  S.  Steel 
Ogil\ir 
Par  Burt 
Do.,  pref  .  . 

I  Penman’a 
!  P  Hope  S 
Do  pref  - 
;  Pt  Riro  R  .  .  . 
Do  pref.  . 
Prov  Pap 
'  Do  ,  pref 


dividend  Xo.  14(t 

JVC^TCE  is  hereby  given  that  a 
*  ^  DivioK.N't)  OF  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent, 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  Saturday  the  first  da.v 
of  March  next,  to  sharehoWers  «>f 
record  at  the  close  of  bushirss  Oh  the 
15th  day  of  February. 

By  order  of  the  Board.  “  “ 

E.  NEILL, 
General  Manager. 
Montreal,  tjue.,  January  15,  1924. 


THE  C0HFE9EBATI0N  CANAL 
AND  POWER  COMPANY 


NO  1  ICE  18  hereby  given  that  an  ap¬ 
plication  will  be  made  to  the  Par¬ 
liament  of  Canada  at  its  next  session 
for  an  Act  to  incorporate  a  company 
under  the  name  of  “Confederation 
Canal  and  Power  Company,”  with  a 
capital  of  five  hundred  million  dollars, 
for  the  following  purposes,  viz.: — 

1.  To  acquire,  purchase  and  take 
over  all  the  works,  rights,  undertak¬ 
ings.  property,  assets  and  liabilities 
of  The  Transportation  and  Power 
Corporation,  Limited  (incorporated 
by  letters  patent  under  The  Com¬ 
panies  Act,  Part  I  of  chapter  79  of  the 
Revised  Statutes  of  Canada  1906  and 
amending  Acts). 

2.  To  construct,  improve,  maintain 
and  operate  a  combined  canal  and 
ship  channel  or  deep  waterway,  for 
the  passage  of  ocean  liners,  from  a 
point  below  the  City  of  Montreal  to 


■Mont.  Cottons  Co.,  pro 
Montreal  Power  Cons 
Nat.  Breweries 

Do.,  pref  . 

Ggilvie  Milling  . 

Price  Bros  . 

Penmans  Limited  ... 
Quebec  Power. 
Shawinigan 

Southern  Can.  Power  , 
Spanish  River 

Do.,  pref  . 

Steel  of  Canada  . 

Do.,  pref 

St.  Lawrence  Flour 
St.  Maurice  Paper 
Do.,  Rights 
Toronto  Ry. 

Tuckrtts  Toliacco.  pref. 
Twin  City 

Wabasso  Cotton . 

Winnipeg  RIy 
Do.,  prof 

*Fx.  Dividend. 


Standard  Oil  Stocks. 

Furnished  h.v  •f4*nks.  (iwynne*  A  ( 


Anglo-American  Dil 
Atlantic  Rfg  ('om 
.Atlantic  Ilfg  Tr*  f 
Buck  Kyc  Tip**  Line  .  .  .  . 
Kureka  Pipe  Linr  .  ... 
Ill  PuM-  Line 

Indiana  Pipe  I..ine . 

'National  Tranpit  .  .  .  . 
N.  A  Transit 
Northern  Pipe  Line 
Ohio  Oil  . .  .  . 

Prairie  Oil  &  (las  .  . 

Pra  rif  Pipe  Line 
Southern  Pipe  Line  .  . 
South  Penn  Oil  . 

Stan  (>il  of  ('alif  ... 
Do.Ind 

Do..  N  .1  t  om  . . 

Do  .  N  J  Prof  . 

Do.,  New  York. 

I’nion  Tank  <’ar.  common 
I  >o  pref 
\  ai  iium  Oil 
Imperial  Oi! 

Infernat  Petroleum  (’Y»m 


Rogers 
Do  pref 
Ruaeell 
Do.,  pref 
Saw  M.  pref 
Shred  W 
Span  River 
Do  .  pref 
St  ofl^n 
Do  .  pref 
Sterl  (  na! 
Tor  Rlwy 
Tuekett . 

T  ('ity  pref 


Winn  Uy 
Do  .  pref 

Bankk: 
Commerce 
Do,  new 
Dominion 
Imperial 
Mclftoiifl 
Montreal 
Noa  a  Seo  .  . 
!  Royal 
Standard 
Toronto 
I’nion 

lioan.  Triut 

<  an.  Lan 
(‘an  Pert 
Col  Invest 
Hur  »  K 
Lan  Ban 
Ileal  Ksf 
Tc-r  (i  Trr 
Tor.  Mort 
I'nion  Tr 

B4»ii(|4*: 

Dm  Iron 
O  Stl  Pr 
Penman 
Prv  of  U 

g  L.  H  P 
Rio  J  .  1M 
S  Paulo.  1(7 
S  C  of  (  '  . 


the  head  of  the  Great  Lakes,  such 
channels  and  canals  to  be  not  less  than 
36  feet  in  depth,  and  of  sufficient 
width  to  enable  ocean  liners  to  meet 
and  pass  at  reasonable  speed  at  any 
point.  The  route  of  the  proposed 
'■anals  and  ship  channels  to  he  as 
follows,  viz.; — 

(a)  From  a  point  at  or  near  (.'har- 
lemagne,  in  the  County  of  L'A.s- 
somption,  Province  of  (Quebec,  via 
Riviere  des  Prairies.  Lake  of  Two 
Mountains,  and  the  Ottawa  River, 
to  the  City  of  Ottawa;  thence  via 
the  Rideau  River  to  Kemptville 
Creek,  in  the  County  of  Grenville; 
thence  by  construction  of  suitable 
canal  to  the  St.  Lawrence  River  at 
or  near  the  town  of  Prescott;  with 
power  to  construct  all  such  works 
as  may  be  necessary  or  incidental 
thereto.  Included  in  the  above  will 
be  the  acquisition  and  enlargement 
of  all  existing  canals  along  the  said 
route,  orthejeonstr action  and  opera¬ 
tion  of  other  canals  suitable  for 
their  purpose  in  lieu  thereof ;  or 
( b '  As  an  alternative  route  to  the 
foregoing:  To  improve  and  make 
navigable  for  their  purpose,  the 


.At  a  iiiopting  of  the  Board  of 
I  Directors  h<vld  to-ilay  the  follow  in:-; 
I  dividends  were  'declared  :  — 

'  On  the  Prefereiiee  Stork,  two  per 
ji  riil.  for  the  half-year  ended -Slsl 
Dccenibcr  last ; 

On  the  Common  Stock,  two  and 
one-half  per  cent,  for  the  quarter 
.ended  31st  Ueccniber  last,  from  rail- 
'Way  revenues  and  Special  Income; 

Both  dividends  are  payable  Isl 
I  .April  next  to  Stockholders  of  record 
lat  three  pin  on  2!*tli  FeliTiinry  In- 
1  slant 

i  By  order  of  the  Board, 

!  ERNEST  ALEXANDER. 

I  Secretary. 

I  Montreal,  llth  February,  1924. 


New  York  Curb  Prices. 

<  >prn»ng  prif  ps  furnishp«l  by  jenks.  vnnu  S.  ( 
Hid  AsK 

.\ngIrt*,Amoriran  Dti  .  D»‘..  If* 

Hriiinh  .Arnrhciin  Tnb  . .  22’*  22 

(VntrifugMl  ‘JT***  2.' 

I  iRlauan*  (  oal  !*2  bl 

tilen  AMf'H  .  .  JD ' 

liofxlyoar  Tiro  A:  Tube  .  10**^  IL 

( iulf  Oil  (‘orporatlon .  61 ’g  *^1 

Imperittl  Oil  Ill  111 

Inter  Hetrolcum  .  19!  19 

Mountain  Frodurer*  .  16 

Mutual  Oil.  .  12 ‘o  12 

N»'w  Bradford  •">  o 

jVerloKH  Trunk  &  M .  22  24 

i’ark  Tilford  .  26  h  27 

IVnmf>ck  Oil  .  12**  11 

Hrairie  Oil  2:i6  23H 

Radio  ('orporation  .  4  4 

Salt  ('reek  Cona  .  .  JO  i  9 

Sail  ('reck  Prod . 20 

S  (Lofind  .  '9 

S.o.ofN.Y .  4a»«  i:i 

Vacuum  OH . .  62’ »  (.*2 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &.  Co  | 


(FumUhed  by  Stiearaon-HaniLnlll  Co.) 

Feb  K. 1924 


'  Alberta  Pacific  Crain  7'‘v 
Do  .  Common  , 
j  Anglin  Norcroaa 
'  Argonaut  (vold 
I  BeUling  Corticelli  pref 
1  Ibr.  common 
I  Lrendram-HenderBun  7*  o 
i  Do.,  I  ('ommon 
I  Briimh  American  Oil  C’o.  Ltd 
I  C'anadian  Car  ^  F'oundry  Noten 
(‘ooknvllle  Shale  Brick 
(  anadian  Westinghouae 
('i*mmon 

Cork»hul»  Plow  7\  Pref.  2H^V 
in  arrear*  Pay  , 

;  Coegrav#  Hreweriea 
Dom  Power  &  Tran*  7'  f  pref 
I )o  .  ('ommon 
pryden  Paper 
Kaatern  Kngineering 
Frontenar  Hreweriea 
Famoua  Playera  8‘i-  Pref 
( 'ommtm 
Do  Common 

(iunns  Ltd  7',  Pref.  1 0*4*0  in 
arrears 

lIolHnger  ( 'onaohdat*  d  (*old 
Mimi.  I.)'-.  I  d  r ;  I 

Inlernalinnal  Milling  7'r  pref 
Imp* rial  Oil  I2‘'r 
Imperial  Tobacco  Canada 
(  <*mmon 
Industrial  Alcohol 
Interprovincial  Clay  Products 
Ltd  pref 

I.aurentide  Power  .A'  r 
liOrwa  Theatrea  Matro  7' c  pref 
H*4  '  y  in  arr<  ara 
Do  Comm»»n 

Ixie'va  Theatre#  Montreal  7*t; 
Pief  .M4'  f  in  arreart 
1  >0  .  (‘ommon 

Dor«(t  Thoatri’#  Toronto  7‘  r 
Pref  nki'  ,  in  a»^reara 
I  1)0  C<»mm»n 

1  Loewa  Theatrea  Ottawa  7*i.  pref 
I  1 6*^  ^'e  in  arreara 
I  Dfj  (  ommon 

I  l/>ew«  Thratre*  Dmdor,  pref 
,  Manitoba  )*ower  Com 
!  Marconi  of  (  anada 
Mil  C  ity  A-  District  Hank  r 
National  Brick  pref 
Df*  t  ommon  .  . 

National  Steel  Car 
North  American  Pulp 
No*'a  Scotia  Steel  6'^  » ’elte 
Riordon  k  Preferred  Newi 
II'',-  in  arrea*-# 

Do  .  Common  -  N’e* 

Robt  Simp"'>n6',  pref 
Saguenay  Pulp  A  Powt  6'  ,  pref 
ih'.'c  in  arrears 
Do  .  (’ommon 

Southern  < 'anada  Pow.>r  6', 

Pref 

Starling  Bank  6'"^ 

Tram  Powar 
Wettern  CJrocera  TV  Pref 
Whalen  Pulp  &  Paper  7'^,  Pref 
35*'^  in  arrears 
Do  .  (  ommon 


.\m  Beet  Sugcr 
.Xm  Boah  Alagneto 
\ni  t'an 
\m  (  ar  A  K 
Am  I  ’ottf»n  ( >il 
Am  Ic-* 

Am  I.inseed 
,\m  Ixiromotive 
Am  Smelting 
.Am.  Steel  Foundriea 
Am  Suga*" 

Am  Tel  A*  Tel 
Am  Wtfolen 
Anaconda  (  opper 
Atchipon 

Atlantic  (i  Af  ''  I 
Baldwin  Dyco.  ,  . .  , , 
Balt  ^  Ohio 
Ib'thleham  Steel  ‘ID 
(’aHfi*rnia  Petrol 
Canadian  Pacitic 
t  'entral  I  /eat  her 
<  erro  de  Pasc  > 


The  Keeley  Silver  Mines 

Limited 

(So  f*erj«4)n«l  Llnblllty.) 

MIA  IOIL\n  NOTICR. 

.\l  ?i  .MectinR:  of  thf  Ibiarif  4*f 
r»irei  loKM  "f  The  Kerloy  .Silver 
Mlne.M,  Idiniteii.  (Vo  Drifionnl 
LiiibilitA  ).  Iiehl  to-iLo.  h(i  A  ii  • 
liiiHl  DivIfLnd  f»r  SKteen  pet 
crni.  (IH'i'r)  |»JI,^al>l^  hnlf^yearD. 
together  with  n  loiiiti.o  »*f  l*’onr 
]>e»  I’eiit,  'vnn  4lei’l;ire<l 

'I'll*  Iih)  f-.v  en  rl  >  tiiviilen*). 

niMtt'infinn  I*)  IdiKht  per  rent. 

I  W' ,  )  u  ilh  I  hr  honti#*  4>f  I'ciir 
pel  *  eni  (I'  r)  lire  payiiBl*'  »*n 

Mill'll  l.‘-Ui.  1921.  lo  Shnichold 
ere  -f  lo«or*|  H.-J  «f  |■’rl>n^n!V 
!’9t1i 

riic  Ti.'insfri  KoiiKs  of  the 
‘(•ItipfilM  will  hr  rlo^rtl  fi«.|r» 
the  Yilpht  of  I'etiruHiv  29lh, 
1*1 '1  1**  the  iii'*rnltij;  "f  MhiiIi 


Public  Utilities 
Earnings  Reports 


(  APF  BRKTON  H/M  TRM 

()ctr»bef.  1923 
(»ropR  carninga 

Operating  expumaf*  and  taxea . 

Net  Larninga 
Intereat  chargr# 


$66.8  B1 

67.641 


$  1 9  201 


I'  Pl8^  er« 

(i^iural  Kloctric 
^•••neral  Mt>t«»rs 
( ioodri4’h 

Croat  Northern  pref 
(Iroa*  Northern  Ore 
<  lulf  State**  Steel 
Inwpiration  (  opper 
Internat  Ilarv.  N  .1 
Intcriiat  Nickel 
'Int  Mere  Marine  , 

I lo  .  pref 
K<  lly  Springfield 
Kennecott  <  oppper 
I/chigh  \aUev 
Maxwell  MoiorB  -  At 
Df»  .  <B 
.Miami  (’tipper 
M idxale  Ste«*l  .  , 
MiBBOuri  P.'icihe 
National  Lnamel 
National  I^ead 
Nevada  Conatil  (  op 
New  Haven 
Northern  1‘acihc 
I’an  Amer  Petrol 
Pennsylvania  K  K 
P«'re  Marfjuette 
Pierc*  ( )il 

Punta  Sugar  . 

Pierce  Arri'W 
F’resseiJ  Stf^el  (  ar 
Ray  (  on  Copper  .  . 
UeadiDg 

Republic  Iron  A-  S 
Royal  Dutch 
St  Diuia  A:  S  I* 
Sinclair  (‘onaolulated 
Sloas  Shcffle'd 
Southe»’n  Paeific 
Southern  Railwav 
Do  .  pref 

Stromberg  Cr  ... 
Studehaker  .  . 

Texas  1 1*1 
Texas  Pacifie 
Tf*b8C<-4'  Prod,  (.  o 
I’nion  Paciric 
V  S  Induat  .Alcohol 
r  S  Rubber 

r  s.  st'fi 

Do  prrf 
T'lah  Copper 
\  anedium 

\A  eatinglioupe  . 

AA'hiti-  Motor 
AV  illv'^-i  iverland 
Wilaon  Packing  (  o 
Worthington  Pump 


Scheduled  Vessel  Sailing 

Dates  from  Canadian  Ports 


StHI 


To  I.ondon  niid  ituH.  —  (*o^ni^.h 
Point,  t'" urn (.in/-,  liO. 

Tip  LivPi  pool  Iiinl  I’.iilfn'.-t.  —  ItoKiilii*. 
W'hili*  .‘*tn r-I loin i n ion  I, in'-.  Muri-li  L’::. 

To  IliiVKiiH.  I.ntfiiiiv  r»(  (  Von^zui-lH  >. 
l*oi  t  oC  Sp.'iin.  .Mont i-v  ifli'o  nn/l  Uurno.M 
Airi'H. — .M;irin  I’inaiino.  I.Inra  l(i.><p.'/no 
Anio!-ir;in})  i(^  V/iporr.i-  (I.  ft.  .\Iutiior.s 
ft.  Son.  HKont!*.  I-X)  K* 

To  S(  Ki1(,'«.  AntiKiiH.  I)arl»nlo.“, 
Triniilail  nnij  t )i'ni<'ra i  h ,  —  I'nnH^Uon 
r’Hrrl^r,  F/*(i.  -2;  /’niiHilian  ,^i4iiH(toi, 
.Mor/’Ii  7:  ('.'iFUidi.'in  ottnr.  .MHroli  tit  — 
hII  of  Cannrllnn  <  oivn  !in)»-n(  Alori-h.mt 
Marine. 

To  Tirniiuda,  Nassan.  Kinsulon 
.and  IXtr,/- i  *nnad(an  l-'oroatPi-.  Kol>. 
21:  Canadian  l-'ish/'r.  .Marrii  1,'!  —  (mlh 
of  /'anadiann  Covcrnmrnl  Moroliant 
Marino,  l.td. 

To  tSrini'ida.  St  Kitts,  .Anticiin, 
Mon(s<-irat.  Doininira.  St.  Lui  ia.  Bar- 
t-iados  i-t  Villi  ' lit.  lirnada.  Trinidad 
and  Ixin^rara.  —  Cli.-il/'m.  2!'; 

ChiRn«-rtii,  March  11:  a  Mtsanii’r.  Mar. 
2f> — ail  of  ttir  lfoy.il  Mail  St*am  l’a'  l<- 
cl  Co 

To  Cuba  and  lamaira.-  Andalusl.a 
I-Vli.  27;  Caledonia.  Mnn-h  12';  -Andalu¬ 
sia,  March  2ti---all  of  I'lchford  ft 
riinck.  T.Irt  ,  Ilalifa.x. 

To  1‘l.vnioiith.  Clioi  hourfi  and  i, on- 
don. —  Andauia.  l-'rh  IS;  .Vnijjjiia.  Mar. 
?, — h'llli  Ilf  Cunnrd  I,in» 

To  .Au.stralian  and  N'ow  /ralniid 
forts. — TrsM  yn.  .New  :Ccaland  .‘-'li'ii- 
pintf  Ci-i.  Ltd.,  I-r-i),  io;  ('anaduiii  .'■'pin¬ 
ner.  Fol)'  22;  Canadian  Challoniscr. , 
.Mai'-K  22- — both  of  Canadfan  ttwern- 


To  I.it-rrjiool  — ■  .Mai  Ion  iC.  fob.  .2; 
Montclaro*.  feh  29:  Montionr.  March 
14;  .Atont  laiiri/'r,  .Alaiili  21-  ail  of  the 
Canadian  Pacific  Sl'-aio.'-ii ip'-'.  Ltd- 
I  To  Livcrponl  and  Cla.sBow. —  Mar- 
loch*.  Canadian  I'B'-ific  Stcani.ship.s, 
l.td,.  .Man-h  8. 

'  To  Lonilon  .md  Hull  —  Cornish 
Point’*.  I'cli,  19:  .Ariano,  Mnrrh  4 — 
bolli  of  I-'urnc.-s  l.iiir, 

■fo  London  and  A n(  wci  p.— I.'a nad inn 
Lxploicr.  l-'i  li.  27:  Ciinadian  UanKcr. 
March  12:  Canadian  r-onqiioror*.  Mar. 
2<) — all  of  Canadian  tlot'crnincnt  Mor- 
chant  .Marino;  liiandon-.  Canadian 
T*Briflc.  Stcaniships.  Iv'd.,  .March  t. 

To  I.ondon  ami  Hamburg  — Bracont, 
Kch  an;  Half  "Ur*.  .Man'll  11 — all  of  the 
Canadian  Pacific  Steamships,  f.td 
To  London  and  llaMc.  —  Hastings 
County,  t  nt  sreoni  Instil  a  1  Transpoit 
Sorvice.s.  I>ld-.  -March  22 

'I'o  I.ondon  and  llottsidam. — AA>1- 
land  Countyt.  Inieri-ontincntnl  Ttans- 
port  .Sorviccs.  Ltd..  Koh.  24. 

To  tlamhiirg:  and  Havre  —  Brant 
Counn-.  l•■/■b.  27— of  Jnten  ontincntal 
Tran.spott  Services,  Ltd. 

To  Cherbours:.  Southampton  and 
•Antwerp.  —  Mclita.  Canadian  Pacific 
.'Itoam.ship.s.  l.td,  .Afarch  19 

To  iHa-Sgow. —  Hatsfoid*.  l-'ab.  Hi; 
.Mclagama*.  March  7;  Msrburn.  March 
22 — all  of  Canadian  Pacific  Steam¬ 
ships  l.td. 

To  (llai-Kow  and  Avonmoutli. —  Ka.s- 
talia*.  Mnrcli  22,  of  .Anchor-Donald- j 
son  Line 

To  .Manclicstsr.  —  .Mancbcstci-  Bri- 
nadc*.  March  8:  .Manchastci-  Producer. 
.March  22 — all  of  Manchester  Line. 


l.olh  i.r  III'-  Hlue  I  iinnel  Line. 

Til  Viilviiliauia  and  Kollo.-—  Tu.vaiiia 
Main.  .Mariii  I>o  .M.-iiu.  Mnn-h  la 
all  "f  llio  \i[i|'"n  Viisi-n  Kal.slia  l.iiii- 

To  toUiilnirna  Knh'',  .Mu.li.  Shaiig 
hai  and  lluntc  Kung  Alahaii'i  Main. 
lisaUn  Sliiisi  n  Kaislia  l.iiic,  .Miiich  I.. 

T"  Aiil-  oliania  ( 'a mid ui  n  Hrilisher. 
l-'eh  2.'i:  I'.iiiadian  .'-'i-id  I  isli.  .Mai'h  2- 
liiilli  Ilf  l  anadi.-in  c.ovci  iimcnt  .Mej-- 
•  h.'ini  .'laiine, 

T  I  Vnloiliaina.  K"l>'  .  N'agasnUl  .iiid 
Shaiigliai  Arizi'iia  Mani.  nsal.a  Sh"- 
sen  Kaisha  Lim.  .Alarch  21. 

T"  A  oKoham.1  and  Shanghai. — Cana 
cHan  Winner.  Canadian  liuVernmml 
.Aterchant  Maiiiie.  .Alai'li  20 
I  root  A  li-lorla. 

To  H'lnolulu.  Su\a,  ,\U' Kfand  ami 
.Sydnc'  .-  M-'Unra.  March-  8  — of  i|i» 
Canadian-.A  nsl  I  alaf'iaii  lio-y.al  Mai! 
Line, 

To  AoU'iliama.  K"t'e.  WoHJT-  K'Oib- 
and  Manila  Tynda I  en',.  lilur  l.'unDe! 
Line,  (■•cb  26  -  .  , 

To  VoK'ihaina  l\"lie.  .-^hanphai 
Hope'  Kong  .and  M.amla.  -  — .  I 're.Hiden! 
Ml  Kiiili'v.  I■■el>  211.  Pre.-iideiil  lanU.son 
March  9;  Pre.sidrnI  .fefl'er.sOn.  March 
21 _ all  of  the  .Admiral  oniontal  Lino. 


and  Welland  to  Lake  Erie;  also  a  canal 
f’om  I.ake  Eric  at  some  point  in  nr 
Ontario, 
,  Middle- 


near  the  County  of  Elgin, 
t  lirough  tlie  counties  of  Elgii 
«ex,  Lambton  and  Huron,  to  a  point 
on  the  east  shore  of  I.ake  Huron, 
within  the  counties  of  Lambton  or 
Huron:  also  to  construct  a  suitable 
canal  or  acquire  and  enlarge  the 
exi.sting  canal,  at  Sault  Ste.  Marie. 
Ontario:  with  all  powers  which  may 
be  necessary  and  incidental  to  the 
construction,  completion  and  main¬ 
tenance  of  their  '’aid  works. 

.3.  To  construct,  acquire  and  oper¬ 
ate  and  dispo-"  of  terminal,  docks. 
warehou.es.  and  such  other  works  as 
may  be  necersar;--  for  their  purposes; 
to  acquire,  generate  and  produce,  hy¬ 
draulic,  electric  or  other  power,  and 
to  dispose  of  their  surplus  energy  and 
to  construe 


Investment  Returns. 


Rclurn 
6  2< 


»  -Cold  .Ktorag/', 
T — .'Sirocco  Kan." 


_ _  and  maintain  transmis¬ 
sion  lines  for  the  delivery  thereof;  to 
■ontracts  from 


Investment  Yields  on  Stocks  and 
Bonds. 

Furnish»>d  by  Sc  \A»tt,  M»ml»rrR 

.  of  T*  ron^o  Stork  Lxchangf* 

Baiik>  Ratp  Frif'*  A  it^ld 

(  an  Hank  of  Conimprcp  — 

Old  12  I*  184  7  06 

1  ).>  .  New  12  1  ■  ^ 

Dominion  Hank  12  j*  386  6  9k 

Imperial  Bank  of  (  anada  12  1*  174  ^  1* 

Molaona  Bank  12  1A>  *  .<4 

Hank  of  Montrra!  12  2*239..  d-8j 

Hank  of  Nova  Scotia  16  ^nl  ‘-j  6  36 

Roval  Bank  of  Canada  12  2’^  215  6  ol 

S  Hfidard  Bank  of  Canada  12  165* 

Bank  of  Torenfo  12  176 

I'nion  Bank  ® 

!>4ijri  A  Trunt  (  oiiipaniei^ 

Canad-i  I.andtKl  10  D 

t  anada  Permanent  12  184 

National  T.-.ist  12  212 _ 

Torvnfo  Cicneral  Tra.'i  ■  1-  -(J*"*  . 

Huron  &:  Krie  .  .1-1 

PirCerred  ^ 

Canada  Bread  1 

( 'anada  (  ^’mer*  *  l‘*t*. 

('anadian  General  Lleitri^- 

'.'New  "I  ■*} 

City  Dairj  * 

'larkay  (^ompanie**  1  •• 

Maple  I/^af  Milling  •  "I  94 

North  Star 
Steel  of  Canada 
f'ommon 
Hrll  Teiephoni* 

HrarJlian 
F  N  B'jrf 
(  anada  ('emen» 
c  PR 
('it;  riairy 
( ’onaumer*  Ga** 


Loader*.  P'obnjary  16fh  :  •  ('anadian 
Afariri'-  r.  Mat  <"11  1:  (  :«nadian  (’ninrnan- 
dcr.  March  2’)— all  uf.  th*  Canadian 
Government  Merchant  Marine. 

To  ItclfaHt  and  Imblin — .Mclmorc 
Hoad,  .March  4.  of  Head  Line 

■|’o  Havro  and  Hamhurfr  —  Brant 
County.  Inti-rconllncntal  Tranaporta, 
Ltd..  Feb.  27. 

To  Uotterdam.  —  l.iagar  ^.ount^. 
•March  22.  of  Intercontineptal  Trana- 
porta.  Ltd. 

To  Hambui  g.— Pov.sanKci ,  Int<  r- 
contincntal  Tran.-porla.  l.td.,  .Mari-h 
2.9. 

To  Lotlcidani  and  Hambuig.—  CJlcy 
•  'oiinty,  Intcrcontinf-nial  Transports, 
Ltd.,  Match  9, 

'fo  Scandinavian  aiul  Baltic  I'ciita. — 
Virginia.  ?vlarch  2;  Kentuckt'.  March 
2S — both  of  the  .Sc.andina vlan-Ameri- 
can  Line 

To  Auckl.ond.  Wellington.  DTtlston 
and  Dunedin —Tie wyn,  New  Zealand 
Steamahlpa,  Ltd..  Keb.  2(’. 

To  Beimuda.  Barbados.  Trinidad 
and  Demerara. —  Berwyn  ,  Ketj,  2P; 
Bordent,  Marcli  13— both  of  Canadian 
Pacific  Steainahip.s.  Ltd 

To  Bermuda.  St.  Kitts,  .yitigtia. 
Montserrat.  Dominica,  St,  Lucia.  Bar¬ 
bados.  St.  Vincent,  Grenada.  Trinida_d 
and  Demeiara. — t'ltaleni-,  Keb.  17: 
’•higne.-to.  Match  2:  a  steamer,  March 
IS — all  of  ihe  Uoyal  Alail  Steam 
I’aclcet  Co 

From  llallfua. 

To  l.iceipool.  —  r.egma*.  Keb  17; 
t'.'anada*.  .Alatcii  2 — both  of  the  AVhtle 


obtain  franchi.-ie: 


Be, I  Telephone  192.'' 
Canada  Btead  1941 
Canada  Cement  1929 
Canada  Steatnehip  Lines 
1913 

'  anadian  Locomotive 

1651 ' 

Rio  de  Janierii  193 
f.ao  Pa  jlo  Tram.  |1929 
Spanish  River  '1931  ■  Kv 
Taloiis 

Steel  of  Canada  164(l> 


Peevent  I* 

that 

puncture/ 


and  water  rights  as  may  be  necessa 
for  the  construction  and  operation 


8  162  4  94 

6  IDO  6  00 

7  131)^  5  82 

7  Ul'i  6.80 

7  116  6  03 

7  77  9  09 

7  1d2>4  6  85 

6  70  8  67 

6  ini'i  5  85 

a  65‘4  9  20 

4  70  >6  a  67 

7  83 'i  8  88 


their  works. 

6.  To  deal  in  lands  on  or  near  the 
banks  of  their  canals  and  channel:  to 
tsko  stork  in  land  companies  in  con¬ 
nection  with  such  lands,  and  to  guar¬ 
antee  their  bonds:  to  issue  bonds  and 


T"  Sydney.  .Mellciuriie  and  .Adelaide. 
Canadian  Tiavi  ller*.  Canadian  Gov- 
ernmenl  .Mcii  hant  Marine.  March  II. 

To  Napiei .  "Ne-.V  I’lymoutli.  I.yttleton 
and  Dunedin.  —  Wnihemo.  Canadian- 
.Auatrala.“lan  Line.  Keb.  16. 

To  Wellington.  Melbourne  and  Syd¬ 
ney — Wairuna.  Canadian-.Auatralaslan 
Line,  March  II. 

To  Honolulu.  .Sina,  AtieUland  and 
Sydne.i-. —  Maltiira.  Canadiun-.Auslral- 
aeiaii  Royal  Mail  Line.  March  7. 

To  VoUohatiia.  Kobe.  Nagasaki. 
Shanghai  and  iloiig  I\*>ng, — Haiwaii 
Maru.  Keb  2«:  -Alabama  Marti,  .March 
1;  .Arizona  Alaiu.  March  21— all  of  the 
Osaka  .Shosen  Kaisha  I.ine. 

To  yokoliama.  Kobe.  Shangliai  and 
l-l'ing  Kong. —  Ilmpreas  of  Austialia. 
Canadian  Pacific  Steain.-hips,  l.td.. 


Dividends  Declared. 

Dfclroi*  rnitrd.  (J  1*4  Mar  1  Feb.  1 

('ar.ada  (-‘em^nt.  pref  .q  1*4  F(*b  16  Jan.  31 

Brazilian  Trar*  ,  q  I  Mar  1  Jan  01 

(’an  ('ar  &  Fdy  .prpf  q.  1*4  Apr  10 
Do.,  arrears  1*4  \pr.  10 

leak^*  of  thf  V-  of'd-i.  q  3  .Mar.  I  F»-h.  36 

Do  .  p-ff  .  q  1*4  Mar.  1  Fob.  16 

T’nion  Bank  of  (-'anada.q  2  Mar.  1  r*»b.  14 

('an  Bank  of  ('ommrrrD 

q  Mar  1  Ff-b  14 

Holling#*r  (  ons  .  m  1  Fob.  25  Feb  7 

I..a  Banque  Provinriale.q  2*4  Mar  1  F(^  lo 

B,  ('.  I'rrmanpnt  I^oan 

•  2 

(I  1*4  Mar  15  Feb.  29 

♦  l>a  Mar,  15  F^'b  29 

q  3  •  1  Mar.  16  F^b  29 

75<*  Mar.  14  Fi^-b  15 

2’i  Apr  1  Fpb  29 

%\  Apr  1  Mar  15 

1*4  .Apr  J  5  Mar  31 


Over  a  million  and  a  half 
in  use 


into  sections  for  bonding  purposes; 
and  generally  to  have  all  powers 
necessary  or  incidental  to  their  under¬ 
taking. 

fi.  The  works  and  undertakings  of 
the  company  to  be  declared  for  the 
genera!  advantage  of  Canada. 

Dated  at  London,  Ont..  Januarv  lb, 

1»24 

J.  M.  McEVOV, 
Solicitor  for  the  applicants. 

London,  Ont. 


PUNCTURC-PQOOP 
•  PNEUMATIC  • 


N.  Y.  Cotton  Exchange  Prices. 

FurniahiKl  by  Jenk*  Gwynne  A  (  0 

Dp^n  Higb_  Bow^  (  losing 

January  «-»«-  0-0 

March  .  . 

May 
July 

(October 
Decemb«*r 
?po(  ('otion 


6  86  Mont  ('otlon«.  pr^f 
Do  .  (’om..  q 

6  27  ,  Mont  Foan  S. 

H  23  •  Imp''rial  Oil.  q 

7  41  !  Can  Pacific  Ry..  q 
7  (jO  j  Dom  Tc'tile,  q 

6  54  •  Do  p’'f*f  . 

5  19  i  ('row-’«  NcKt  Pass  (*< 

f.  or,  q 


l/ce  Puarture«Prm>f  TIra  1  io. 

of  f^nada*  l/lmltaH 
Ro^iil  Rank  Toroaito 


3287  88 
3300>08 
3165-88 
2776  77 


**ns:  K* 

Marcli  1 
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OSLER  &  HAMMOND 


Stock  Brokers  and  Financial  Agents 


Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


SIR  M.  B.  DAVIS 
WITHDRAWING 
FROM  INTERESTS 


INEWSIO, 000,000 
INTERESTS  FOR 
ALGOMA  STEa 


ViAITKKJ  i  VKT.S  “BKK ATHER." 

I'lir  ^fimr  there  has  been 

-  1  noticed  a  .'-laf  k(  ninfj  of  activity  on'  ”  ~  i  i  j 

To  Establish  Paris  Domicile _ '  Kxchan»re.  This' p|an  Formulated  Includes  Big 


Change  Only  Formal  —  Not 
Liquidating  Holdings  —  Re¬ 
tains  Imperial  Tobacco  Presi¬ 
dency. 


llartlidtidH-  MHcDouaall 


Norman  Root 


Robert  £.  MacDouga 


M'icDougall  &  MacDougalJ 


(Members  of  the  Montreal  Stock  Exchange) 

102  NOI  KE  DAMK  STREET  WEST 

'leleplione  Main  208* 


is  a  (ondition  which  has  been  ex¬ 
pected  for  some  lime  past  in  view, 
of  the  loim  and  persistent  ad\ance| 
which  prices  have  participated  in 
The  upward  move  has  been  carriefi 
.  from  Novcmbci  loth  last  year  uiKil! 
..‘7„  I  „  .  !  early  this  moD'h  with  comparatively! 

^  *”’’*?'’/**  Biin'iiii  01  I  j„  |),f.  ■,vay  of  recession  on 

rh«>  J-innneial  Times.)  '  profit  takin;;.  The  ahsorptive  powers 

’I'oronto — Recent  etiuipmenf  orders  j  behind  the  market  durins  tlic  course' 
jtlaced  by  Canadian  railroads  is  rc- 


Hydro  -  Electric  Interests  in 
Canada  and  the  U.  S.  as  Well 
as  English  Bondholders — ^Will 
Begin  Work  Upon  Big  Foun¬ 
dry,  Abandoned  After  War. 


I  sponsible  for  a  hroatlenin?;  out  uf 
I  operations  at  the  Alitoma  Htcel  Cor- 
j  poration’s  mills  at  Saulf  Sfe.  .Marie, 

I  Ont.  Over  3.0hb  men  are  employed 
I  at  the  present  time  w  ith  a  payroll  of 

I  approximately  $12,00(t  per  day.,  i^ratlve  dullness  which  has  de^el-j 


II  Is  learned  that  the  resignation 
of  Sir  .Mortimer  B.  Davis  from  the 

_ _  board  of  tlircctors  from  the  Roynl 

of  the  rise  h:i\e  teen  a  „f  r  anada.  made  known  some 

man.v  who  I  ^,*”1  time  auo.  marked  the  rounding  out 

eould  discovet  l(  tie  ral  ■  ,  '  of  :i  der  ision  previously  made  by 

mg  power.  ^  t,j,„  ,0  withdraw  officially  from 

the  market  -hould  now  take  a  his  large  Canadian 

orcainor.  •  ’  -  ...... 

Tho  sllftht  :ind  altoRolher  com- 


We  are  buyers  of 

Fraser  Companies  Limited 

Bonds  due  April  1,  1924 

JOHNSTON  ->*  WARD 


Head  Office:  171  Sr.  Jame.s  St.,  Montreal 


WATT  &  WATT 


MTKMBRKa  TORONTO  STOCK  EXCHANGE 


Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


,  Operating  costs  are  said  to  he  the 
:  lowest  in  years. 

I  Two  furnaces  are  now  in  opera- 
.  tion  and  the  third  is  experted  to  he 
I  blown  Kebruary  16.  On  .lanuary  31. 

■  last  the  mill  had  a  record  run  of 
1,30(»  tons.  Average  rlally  prorlue-  nionths. 
tlan  is  now  about  1,100  tons.  Orders  j 
I  on  hand  are  stated  to  be  sufficient  to 
keep  the  plant  running  at  the  pre- 
1  sent  rate  for  close  to  eight  months. 

I  Karly  Plans  Hela.tisl. 

The  Algoma  Steel  corporation 
have  been  handicapped  l>y  tlie  .small 
inimher  of  products  maniifaetiircd, 

Praetleally  all  their  output  is  limit- 
i  ed  to  railroad  eriuipment  or  allied 
I  lines  and  us  Canada  does  not  fur- 
ni.sh  a  .sufficient  market  to  keep  the 
I  plant  running  at  capacity  all  the 
year  around  the  mills  lie  idle  from 
I  time  to  time.  A  number  of  years 
back  it  was  planned  to  remedy  thi.s 
!  by  the  construction  of  a  tug  toundry 
and  the  eorporation  went  so  far  a.s 
;  to  eonslruct  the  foundation  and 
'  build  houses  for  the  h<juslng  o[  the 
i  additional  number  of  employees  re- 
;  qiiircd.  When  the  .slump  bit  tlie 
i  steel  industry  thi.s  ('onstruetinn  was  dl.s regarded  . 
i  immediately  stopped  and  nothing  has  ^  the  movemoni 
I  been  done  to  date.  However,  the  •t 

i  work  that  had  been  aeeonipli.shed 
]  was  kept  in  repair  and  the  founda- 
i  tion  Is  still  in  exrellent  condition 
!  and  should  It  be  decided  to  go  ahead 
•  I  with  the  building  at  any  future  time, 
this  could  he  aeeomplished  without 
any  loss  or  destroying  of  the  work 
previously  done 

»w  $10.0(W»,tM»0  liiteresLs. 

Recently  some  i  hica.gu  inteie.st.s 
I  visited  the  company's  plant  and  iron 
,  ore  deposits  wllli  a  view  to  becoming 


interests  and  to  remove  his  domicile 
from  .Montreal  to  Paris.  Kranee. 
taken  to  •'  of  .vears  past  Sir 

‘  Mortimer  lia.s  maintained  a  residence 


McDougall  &  Cowans 


IVlembers  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 


HALIF.4X  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TOROISTO  WINNIPEG 


MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


soYfK  M,<.i  F;rTi;i»  spots. 


oped  more  I'd  I  ntly  is  not 

indleafe  ’!*'*'  J*  JT,!] la  in  France  at  which  he  has  spent  four 

rneva^ilmg  streng  h  )  ^  .  months  of  each  year,  the  bai¬ 
lor  tho  fact  ha:  i  "  ’  S  V .  ance  of  the  time  btdng  devoted  to 

an  oppo/tiinily  of  cousol  dating  Its  (  anadlan  interests 

sub.,tant.al  advances  of  receut  : 

Mlflulraws  From  Dlrecl orates. 

Hi.s  deci.slon  U)  establish  his  home 
in  Paris,  however,  makes  ii  neces- 
The  lorvtard  move  of  the  market;  reUiln  only  a  few  of 

has  been  an  iiiiueua.1  ono  loi-  iiianyi  r^fficial  rorporatc  asBoriations  in 
reasons,  one  is  that  it  rreeurred  ;  yjf,,,  of  the  fact  that  he  will  seldom 
when  it  did;  another  is  that  It  be  here  to  deal  per.sonaily  with  mat- 

tinned  lor  so  Jong  without  a  ter.s  arf.sing  in  connection  with  them, 

and  still  another  is  that  it  lia-.  irt-  j^j,.  ;\iortimer.  it  is  understood,  will 
volved  only  a  romi)aratl\ el\  ,  ,•,,(3111  ilie  jiresideiiev  of  the  Imperial 

section  of  the  goneral  li.-l.  Various  -p^harcc,  Company  of  Canada.  I.imit-, 
group  leader.u  were  the  eblef  ob.jeets,  ^.pj|  ^j,  corporation  in-, 

of  the  heavy  hiiylng.  in'  ludlngi  jn  his  own  name  in  which 

I'ower.  Shaw  Inican.  Spanish  IDvers.  j,,  |3|.;,o|,,  ve.sted  his  personal  hold- 
.Sniellers.  Bia/.ilian  and  a  few  others  estnte.  His  withdrawal 

Wltib'  there  was  naturally  some  tnisiiiess  activities  here,  how¬ 

ever,  will  remove  tils  name  from  the 
tioards  of  a  numt>er  of  other  Ca.na- 
diaii  ( iitiiiiariles. 

H‘  ha:  already  retired  as  jircsi- 
dent  of  Canadian  Industrial  .\le,ohol.  i 
l.lmited,  and  it.s  subsidiaries,  chief 


Canada  Cement  Company  Limited 

Annual  Report  of  the  Board  of  Directors 


marking  up  in  prices  of  olh>'r  stocks 
lliese  latter  have  nol  advanced  in 
proportion  The  .Street  Is  now  lock¬ 
ing  for  a  lesmnptlOD  of  the  upward 
movement  in  the  market  to  take  on 
a  somepwbat  ditferent  character  and 


TO  THE  SHAREHOLDERS:— 

Your  Directors  beg  to  present  the  fonrteenth  Annual  Statement 
ef  affairs  and  financial  position  of  your  Company  as  at  December 
Slst,  1923. 

In  the  Balance  Sheet  presented  herewith  all  accounts  due,  including 
Government,  Municipal  and  other  taxes  have  been  paid.  Provision  for 
the  payment  of  the  Dommion  Income  Tax  for  the  year  1923  has  been 
made  by  adding  a  .sufficient  amount  to  Contingent  Reserve;  all  other 
accounts  not  due  have  been  taken  into  the  statement  under  the  head  of 
Aecourts  Payable. 

The  volume  of  business  for  1923  showed  a  slight  improvement  ovw 
1922,  but  Canada’s  consumption  vf  cement  is  still  2090  less  than  in 
1918  and  was  in  192.8  only  about  48%  of  the  producing  capacity  of 
Canadian  mills.  The  demand  since  1921  has  shown  a  slight  increase 
and  we  hope  it  will  continue  to  increase,  but  this  depends  on  the 

frowth  and  prosi^rity  of  Canada  and  undoubtedly  the  present  pra- 
uci^  capacity  will  be  sufficient  for  many  years  to  come. 

The  cement  producing  capacity  of  Canada  and  her  present  eon 
■umption  by  districts  ara  a.s  follows:' 


of  which  is  Consolidated  Distillers 
the  first  sf'ction  of  a,,;  well  as  from  the  Royal 

„  „  Bank  hoard.  His  ii.Tme  still  appear.-t 


'i’clrphoiies  Main  8675-6676  -  152  Notre  Dmc  .Street  15, 

MONTREAL 


SI’Eri  A  L  BF.VLLOrM  IM>. 

.1  large  miiiiher  of  special  devel¬ 
opments  ar<'  still  overhanging  Hie 
market.  The.se  were  all  brought 
forward  as  faetors  In  the  iipwaid 
movement,  .Mo.st  of  them  have  nol 
.vet  reached  the  settlement  stage.  In 
a  good  many  cases,  while  these  in¬ 
fluences  were  fully  recognized,  the 
iK'tunl  advances  in  prices  were  more 
in  the  waj  of  re-establishing  stocks 


upon  a  basis  more  elosely  allied  to  and  holding;- 


as  director  of  the  Crown  Trust  Com¬ 
pany  ami  Canadian  Consolidated 
Rubber  Company.  T.imited,  and  a.; 
ehalrnian  of  the  hoard.  (  on.solidated 
.Ashc.stos.  I.imited.  I 

>iit  l,i(|iiidatiiic  lloldinirs.  i 
(  ontrar.v  to  a  report  wliicli  wa-' 
placed  in  circiilaiion  this  week.  Iiow- 
ever.  the  <hange  which  has  liecoiiK- 
effective  during  the  past  few  montiis 
will  not  involve  the  liriuidation  ol  all 
or  any  of  .'^ir  Mortimer's  iiivestnienl.- 


Dietricte 

Freeent 

Produriftgr 

Capacity 

In  Barrels 

Present 
ConsTunption 
In  Barrel* 

PercenUiireot 
Prodveinf 
Capacity  in 
E\r64f  of 
ConHumption 

Britifh  Oolunibia . 

Alberta.  SfrAkalrhewas*  llm»Hoba  ,, . .  _ 

l,«60,000 

2,800.000 

\  508,0')') 

1  617.000 

228% 

442% 

Ontario _ _ _ 

A12ft,ft0« 

S.TOJ.OOO 

88% 

Quebec,  Ne«'  Bnmn^ck.  Norra  S«oti« 

aii4  PrtTiee  Edicard  Inland. _ _ _ _ 

E.o6o.n(y» 

2.860.000 

litre 

14.63ft.0ft0 

7,088.000 

lOGf^o 

Th«  situation  shown  by  these  fl|rures  was  brought  about  by  the 


TELEPHONE 

“RIGHTS” 


.An  (■.xcellent  opportunit.v  to  invc-sl 
in  Bell  TcIe]jhonc  .stock  on  llio  lu- 
h'talment  plan  is  offered  throu.gli  tho 
purchase  of  “Rights." 

The  purchase  of  •'>  "Rights'’  car- 
rios  the  privilege  of  suhscrihing  to 
one  new  .share  of  Bell  stock  at  $100, 
payable  quari.eily.  Fir.st  pajuiont 
$2.3  per  share.  Intcre.st  allowed  on 
instalments. 

Su'bseription  privilege  rxpiie.s 
April  1st. 

No  aeoo'ii'nt  too  sniall  to  receive 
our  ivaroftil  attention. 


SHARP  ADVANCE 
"MONTREAL  LIFE” 


It  was  reported  at 

financially  interested.  Tliese  people  their  eriulty  positions  rather  than  to  a  one  time  that  liis  intention  wa.*-  to 

are  said  to  be  closely  identifed  w  ith  I'eoognition  of  other  and  less  direct  in-  completely  dispose  of  his  i.'anadian 

power  companies  on  lioth  the  Ameri-  Biienccp.  'I  hose  special  developments  ^  husine.s.s  infere.sts  and  withilraw  the 
can  and  Canadian  sides  .-ind  it  is  now  range  all  the  way  fmm  dividend  in-i  cash  thus  represcnteil  from  the  conn- 
reported  that  negotiation.s  are,  under ,  eiea.ses,  plant  expansions  and  re- 1  try. 

w'ay  whereby  the  money  for  the  com- 1  organizations  to  merger.s  of  hugei  .\rrording  to  .a  close  associate  of 
pletlon  of  the  new  foundry  will  he!  iiroporiions.  Whether  all  will  reach  .Sir  .Mortimer’.-:,  his  witltdrawal  from 

a  stage  of  final  settlemenf  is.  of  his  Canadian  interests  In  only  in  an 
eoursp,  still  problematical,  but  It  is' official  and  formal  sen.se.  His  iii- 
falr  to  preFiime  that  a  certain  pro  lere.sls  will  remain  largely  as  they 
portion  <vr  them  will  carry-  forward  are  to-day.  and  he  will  rontinue  in 

the  final  agreement.  .Meantime  close  daily  toucli  with  bis  present 

tradcr.s  have  much  to  consider  in  associations  by  cable  ; 

the  way  of  influences  snrroundin.g  Xative  of  Montreul. 


furnished  and  the  corporation  put 
into  a  position  to  manufacture  three 
nr  four  times  the  voltnue  in  pre¬ 
sent  lines  turned  out  and  a  good 
number  that  are  not  now-  produced 
In  Canada,  but  which  are  imported 
In  largo  qnantitie.s  from  the  United 


In  many  lines  of  hu.slness  the  year 
1923  was  not  one  of  unexampled 


States.  their  particular  market  favorite.^ 

About  $10,000,001)  i.s  the  sum  e.sti-  i  *  * 

proHfterity.  Life  insurance  seems  to!  mated  required  and  should  the  plans 

he  an  exception  as  the  statementB  of)  now  being  formulated  b,-  hroiighl  to  . . 

tlie  various  Canadian  companieii  in-| -i  successful  concluslwi  no  lime  is  to||^gp„ly  interested  in  the  situation 


TORO.\n)  B\II,W\Y  AI’l’FAL. 
lie  Toronto  Street  is  naturally 


His  decision  to  withdraw  from' 
loisiness  activities  in  Canada  is  one! 
which  will  lie  regretted  lev  a  large 
iiiimher  of  ('.tnadian.s.  Hniii  in 
.Montreal  in  1866.  he  wa.s  educate' 


ilieate  very  satisfactory  results  iBj  be  lost  in  putting  them  into  opera-,  cpsport  to  the  ca-se  between  the  in  the  public  schools,  but  early  in  life 


Dickinson  &  Walbank 


T' 


^Jembftrs  -Montrf^al  Stock  Kxohange 
152  St,  .lames  Street,  Montreal. 
Miiiii  tnvii 

Kelly  lllrliliinon,  Y.  K.  Walbank, 
W.  Mrl.ra  Wnibunk. 


Members 
MoiditedlStDdcExcha^  | 
iZStJohuSt,  ^ 


MONTREAL 


the  past  year.  In  common  with  i  Hon 
others,  the  Travellers  Life  Aasurance  Bondholders’  I’nsitioii. 

Company  of  Canada  reporU  excel-  Representatives  of  the  Ungli.sti 
lent  progre.ss.  |  bondholders  have  also  signified  their 

Now  business  gained  13.57%,  while  I  willingness  to  furnish  additional 
the  total  business  In  force  has;  funds  for  the  completing  of  the  miil 
reached  $19,628,830.  Net  pi'umluni  and  and  their  offer  is  licing  given  <-on- 
interest  receipts  were  $689,820.90,  an  I  sideration  In  the  plans  now-  licing 
increase  of  22.9%.  The  company  ro-|  formed.  In  fact,  all  parties  are  said 
ports  the  excellent  mtcrc.st  return  of'  to  Ate  workin.g  in  unity  and  the  plans 
6.-51%  on  investeil  funds.  i  advanced  so  far  have  been  agreeable 

Total  asset.s  .gained  20'';  an!  now' to  all  concerned, 
stand  at  $2,183,918.  Ore  in  use  at  the  mills  is  being 

This  healthy  youn.g  .Monircal  com- :  brought  in  from  the  United  State.s 
pany  Is  forging  ahead  rapidly  and  |  as  the  Canadian  ore  has  to  be  put 
has  attained  quite  respoclat)!.;  pro-j  through  a  spoclal  process  whicli 
poitions.  brings  the  price  .slightly  higher  tb.m 

The  .success  of  the  Travellers  l.ifelthe  imported  article.  tVith  Hie 
of  Canada  is  due  Kirgely  to  its  gen- i  bounty  on  iron  ore.  tliat  in  all  jirol) 
eral  manager,  Arthur  P.  Katie, I  ability  will  be  paid  by  the  Ontaiio 
.A.t  .\..  .A..A.S.,  who  has  directed  its!  Government,  this  condition  will  he 
affairs  for  many  years.  In  reeog-|  remedied.  Then  again  engineers 
nition  or  the  services '  rendered  by  estimate  tbai  the  American  deposits 
Mr.  Karle,  he  was  elected  vice-presi-i  will  be  exhausted  within  Hie  next 
dent  at  a  meeting  of  the  directors.  |  ten  years  and  the  corporalioii  w  ith 
Application  'wHIl  be  made  to  lliej  their  large  deposits  In  northern  Ou- 
I’arliamenl  of  Canada  at  the  forth-,  tario  will  find  Itself  in  a  very  favor- 
j  coming  session  to  change  the  name]  able  prtsRlou. 

of  this  company  to  "Montreal  Life!  -  - - — - 

Insurance  Company.’’  This  change  |  IlfAni/lkm 

will  eliminate  the  confusion  arising  I  IMp  \  I  lw|||f|IIN|« 
through  the  similarity  of  the  present  ■  ■■  "W  I  11  WIllllIlM 
name  to  those  of  other  Insnranee! 

'•onipanies.  .At  the  present  rate  of. 
progress  the  "Montreal  T.tfe”  is  de-i 
stilled  to  form  one  of  the  group  of 
si  l  ong  financial  instittilions  located 


aiinehed  out  into  business  enter¬ 
prises  and  It  wa.-:  not  long  before 
the  Imperial  Tobaeco  I'ompauy  was 
organized  and  placed  upon  an  effi¬ 
cient  and  successful  operating  basis, 
and  is  to-day,  one  of  the  leading 
s  now  being  looked  for. '  to'f'acco  manufactni  lug  and  selling 
refleetcd  this  belief  by'  organizations  in  the  world,  and  the 


'I'oronto  Street  Railway  and  the  city 
of  Toronto.  It  I.s  pointed  out  that 
the  time  ill  which  the  Tiailwax'  and 
Hie  City  weio  given  to  reacli  agree¬ 
ment  on  the  record  of  appeal  has 
been  extended  some  days.  An  early 
setUomenf 
The  stock- 


ad  vatieiiie  sharply  for  a  gain  of  sev-  largest  in  the  Dominion.  ^ 

eral  points.  In  connection  with  thi.s  luisino.ss, 

I'he  new  Toronto  (  iiy  t'ouncil  is  ®l''  -Mortimer  was  an  important 

reported  as  being  in  favor  of  a  set-  factor  in  the  de\  elopment  of  the  to- 1 
tiement  price  that  will  he  reasonable  baeco-grow ing  industry  in  the  Do- 
to  Hie  eoiintry  and  will  be  fair  to  Hie  minion.  Early  rerognizing  the  pos- 
eity.  Railway  officials  are  believed  siblliHes  of  this  field  as  a  source  of 

to  be  willing  (o  listen  fn  any  plan  snppl,'''  be  .s[)ent  a  great  deal  of  time 

that  will  liriiig  to  an  end  the  present  “ml  capital  in  successful  experimen¬ 
tation  towards  the  peiTeeting  of 

V  V  tobacco  grow-ing  in  the  rigorous 

Canadian  climate. 


fact  that  prior  to  the  war,  your  Directors,  in  common  with  others 
eotpected  that  the  incj-easing  demand  for  cement  would  continue  and 
prepared  to  meet  it  by  enlarging  your  existing  mills  and  by  building 
now  one*.  In  this  expectation  they  were  mistaken  as  there  ha.s  beO  ' 
a  decrease  in  dermand  instead  of  an  increase  with  the  result  that  Canada 
now  has  a  producing  capacity  more  than  100%  in  excess  of  hen 
requireraentfl. 

Your  Directors  have  from  the  formation  of  voui  Company  adopted 
the  policy  of  replacing  the  production  of  your  older  and  less  economical 
mills  by  building  new  ones,  enlarging  the  capacity-  of  your  existing 
economical  mills  and  installing  labour  saving  machinery.  The  results 
are  that  your  mills  aie  to-day-  thoroughly  up-to-date  and  we  believe, 
aa  efficient  ami  economical  as  any  in  the  world  and  that  you  are  to¬ 
day  In  a  position  to  meet  any-  conditions  which  are  likely  to  arise. 

We  have  before  advised  you  that  our  Engineers  have  made  a 
thorough  examination  of  the  .Maritime  Province.^  to  obtain  properly 
located  rjitable  material  for  the  production  of  cement.  Eventually 
they  were  .succes.sful,  and  in  December  1921,  your  Company-  purchased 
a  alte  situated  at  Havelock,  N.B.,  with  the  Intention  of  erecting  a  mill 
when  conditions  warranted  it.  We  re.i^t  that  for  reason.s  already 
given,  it  is  not  advi.sable  to  increase  Canada’s  producing  capacity  of 
cement,  therefore,  your  property  at  Havelock  is  being  held  in  reserve. 

Your  Directors  think  that  with  your  large  modern  mills  well 
located  and  well  distributed  throughout  the  Dominion,  and  carried  on 
yonr  boolm  at  a  cost  very  much  below  what  they  could  be  reproduced 
for,  and  with  your  income  from  investments  and  other  source.s  other 
than  the  sale  of  cement,  your  Company  is  in  a  position  to  retain  its 
business  and  do  business  at  a  cost  which  will  leave  profits  sufficient, 
we  anticipate,  to  meet  dmdenf!  requirements. 

Tfour  export  business,  thanks  to  the  quality  of  “Canada  Cement,” 
has  been  maintained,  but  under  present  conditions  it  does  not  appear 
probable  that  this  can  be  increased  to  any  considerable  volume  on  ac¬ 
count  of  freight  rates  from  Canada  to  the  markets  of  the  worid  being 
very  much  higher  in  most  esvses  than  the  rates  from  Europe  to  the  same 
markets. 

What  your  Company  requires  is  the  growth  and  pro.sperity  of 
Canada,  and  as  the  consumption  of  cemmit  increases,  we  feel  con¬ 
fident  your  sales  will  increase  and  as  yonr  sales  increa.se,  we  cxpec* 
to  be  able  to  reduce  the  price  of  cement  to  yonr  customers. 

Your  Directors  hope,  con-sidering  the  light  demand  for  your  product, 
the  results  of  the  year’s  business  will  be  aadafactory  to  you. 

All  of  which  is  respectfully  submitted. 

On  behalf  of  the  Board  of  Directors, 

F.  P.  JONES,  President 


litiuution. 


consolihatcd  baj.ance  sheet,  decembs*  tut,  itst. 


CHILD  &  CO. 


Mgmirets  A/€>rffr<><il  Stuck  Exchange 


$Ve  are  prepared  to  carry 
Listed  Securities  to  he  paid  for 
upon  the  instalment  plan. 


SuHp  .'118-310 


Main  66-10-6611 


Transportation  Bldg.  -Montreal 


OUT  OF  TROUBLES 


in  the  metropolLs  of  Canada. 


VANCOUVER  NOW 
HAS  GRAIN  BOARD 


\V.  P.  Riley,  president  of 
Grovers.  I.imited,  a.fler  expr- 
optimism  resardlns  the  Wesiern 
business  outlook,  analy  zes  Ihr  causc.s 
wh  ch  ted  up  to  the  AVest’s  trniiMe.s 


lUtIMIl’TOA’S  FKFSH  MdVi:. 

One  III'  Hie  iiiiisf  inlerestinK  ilexel- 
npnieiits  of  the  week  on  the  Can;)- 
di.')ii  stork  imirkel  is  the  I'resli 
.  .strength  in  Hrompton  Pulp  Ai  Papei- 
I'limnion.  Tliis  issue  lias  Jiecii  dull 
!  for  siiMii'  mouths  jiast,  largely  in  re- 
Heetinii  of  Ihe  adver.se  turn  whieh 
was  taken  n  the  kraft  market.  Re- 
(I'lii  recox er.v  in  Ihis  division,  there¬ 
fore.  tins  juain  turned  attention  lo 
the  sl.oi  k  and  accumulation  has  heeii 
on  ;i  I'alrl.x  lar.go  scale  of  late.  The 
lielief  is  that  the  kraft  situation 
I  .''hoiild  shoxx  improvement  from  now 
.  I'll.  ;i-aln  plai'ins;  thi.s  division  of  the 
<  onipany's  activities  llixoti  prol ll.-Hde 
'  eslei  II I  (,.,^(5,  |(  j,,  iinder.slood  that  other 

ivisions  of  tlie  business,  ineludins; 


nod.  It  Is  apparent,  therefore,  that 
ihe  <asli  payment  releases  a  eon- 
sidetalile  amount  uf  funds,  a  great 
deal  of  XX  liich  xvill  iieconie  ax  ailublo 
I'.n-  re-iiix  estment  in  t  anada.  To- 1 
ronlo  market  sources  predict  a  liri.sk' 
deiiiand  for  high  class  investment 
seeiiriiies  due  to  loi.x  inx:  on  this 
nei  oilllt. 


AifrSETS 

PBOPERTY  ACCOUNT; 

Bnildia^s.  Ptftnt.  etr..  mt  oni 

with  8ube«i4iu«nt  additlocn.  )e#*  depredation  to  data,  tha 

{TO’/iflons  for  tha  year  havinpr  affjrrerated 

I.M:. 273.15  -  - - - - - 

_ _ _ _ 

Stock  fccid  In,  and  lioiinj  t*  Other  C<nni>anla«  .  .  .  .  .  1.2*£.6S«.19 


CTBREVT  AS9WS 

Invantorioi 


Accotintc  Receivable  iIce»  BaJ  Debt  Rererve) 

B1II»  Reeelreble  - - - 

Depoeite  on  Tendi— ■ - - - 

Cash  . . . 


gfo.znT.j: 

U.«i6.S2 

125.30C.S0 

J5.5.24«.a' 


nexxsprint.  bate  been  operated  sat- 
i'jfaeloril.x  and  that  the  position  of 
..T-.  ,  ,  I  the  l  oiiipany  is  excellent  at  the  pie- 

The.  c  are  .sqv-era.1  causes  iindei-b-|  se.,1  H„„.  with  an  adequate  siipply 
mc  business  tronbles  in  West  rn  of  working  rapital  and  preferred 
t  anada,  and  one  ol  the  chief  ofihese,;  dpidenil  requiremeiils  more  than 
In  iho  worl^i.  h<us  l.ot  n  f'arnod.  Some  mouths  talk  of  a 

too  enea^p  eredit.  he  says  “VLosieni  vosumplion  of  eoniraoii  dividends  was 

I  nited  States  ^\enf  throu'sb  the  same  irroly  made  and  "with  the  paytm^-np  ^‘harup.  The  <'oniT>any  has  made  good 
.—  AVMtb  fim  mnininiion  rcacljust  itsclf  of  i h('  prefci-rcd  arrear.s  many!  Progress  during  the  past  fexx  years, 

_ _ , _ _ i,  .u-  better  methods.  I  could  quote  y-oii  Hioii.ght  tliat  consideration  xvould  be  tmilt  up  in  siilistantial  nian- 

itiveii  for  the  first  quarter  of  the  iuvestinent  au,i  coserve  .necounts. 


(From  Ihc  Vancouver  Bureau  of  The 
Financial  Times.) 


I  I  MFM’.S  STROM.  RhrilRT. 

Ihe  showing  iiidicateil  in  the  1923 
f'  liort  of  (■an:id:i  t'emenl  t'nmpany. 
Idiiilied.  .should  he  a  ino.-d  rneoiir- 
s.ving  one  for  siiareliolder.s.  espeei- 
ally  xxlien  the  coiiservatism  of  tlie 
directors  in  show  in.g  profits  is  ttiken 
into  consideration.  Itiiring  the  year, 
net  earnings  applica.ldc  to  Hie  '513.- 
.,1111,0110  of  roinnion  slock.  Iicfore  re¬ 
serve  charges,  were  only  siightly 
belcxx  Iho-^e  ol  1921.*  and  xxei'c 
eiiiiixaleiit  to  iiearJ.v  9  per  cent, 
earned  as  against  Hie  6  per  cent,  re¬ 
quired  to  meet  the  annual  dividend 


DEFEBSED  CHARGES  TO  OFKRA'nON.S 


LIABILITIES 

CAPITAL  STOCK: 

^'prateronf*-  -HP, COO  SbarM  7*r  t  WTniilativ*  of  -4tt,9P0,00fl.0a 

Ordlaw — ShoreH  of  lift),  each  -  -  ID, OOP, 001). 0# 

*R0. 000,000  P» 


1B^OOO  Sharea  Tr,  of  *10«. 

Ordinary— 185.000  Pharesef  IIOO.  each  - - Oe#  OOO  •• 

FIRST  MORTGAGE  SIX  PER  CENT  TWKVTY  Y»AR  GOLD  BOOTS; 

Authori»*d  and  Issued  -  .  - "*  g'agfi'ioo'gt 

Leas:  Bedeennad  through  Sinking  Fund  -  . .  3.488.190.8 1 


We  trade  in 

UNLISTED 

STOCKS  AND  BONDS 


G.C.  Williams  &Co. 

6  King  St.  W.  -  Toronto 

Phonra:  Add.  1762-2648-4.521  . 


THE 


ROYAL  TRUST  (9 

EXECUTORS 


AND 

TRUSTEES 


tif  organization  through  the  appoint-  names  of  many  good  men  in  the 

nient  (M  a  p^^of  oWeero  the  'Vanroii  i-efail  and  xvholesale  trade,  all  per  ■  eiirrent  year.  The  market  reversal  Ldiiitles  behind  both  Ihe  preferred] 
xer  Grain  f  learanc^i  Ikwrd  has  now  .sonally  k-nown  to  me.  who  Itawe  siil-  ipferveri  to  above,  however,  unset-  conimon  storks  to-dax  are  large, 
corne  into  being.  Tt  has  the  .stip-  reverses  and  who  would  he  sol- 1  .sleri  l  onditions  to  such  an  extend  the  steady  groxvth  of  this 

])ort  of  all  the  ra  iway^  and  s-hip-  xent  to-day  if  credit  hail  not  beeu  ex-  that  Hie  idea  of  an  early  payment  on  ro'mtry.  and  in  con.sequeiiee  the 
ptng  Iiodies  in  the  city.  F.  Teteis  tended  to  them  too  fi-eely.  Because  the  eoninion  was  temtKirarily  Ktoxvili  in  the  demand  for  the  roin- 
is  the  reprosent.atlve  of  the  (  aiiadian  of  this  they  a.'sumed  obllgat  ons  too  abandoned.  The  current  improve-  P^tiy’s  product  xvhieh  is  bound  to 
Raclfic  Railway  and  C.  F’.  Maryin  Is  i^rge,  spread  out  too  thin,  and  w-heiU  ment  has  again  turned  attention  to  the  position  of  the  organiza-j 

acting  for  the  ranadiaii  National.  depreisBion  came  t.hey  failed.  F^verx llii.s  aspect  of  the  situation  and  buy-,  fi'cin  an  earnings  point  of  xiexv 

Other  officers  are  aa  follows:  R.  K.  )^(jy  extended  credit  too  freely — the  ing  of  the  stock  Is  probably  based. 


MORTGAGE  ON  CANADA  CEMENT  COMPANY  BtJtLDINa 
CURRENT  LtABIUTIES  :  .  1  M*  SM  29 

Account*  Faynblc - - - - *  *-*’^?*J*" 

Bond  Interest  arorued  »t  December  81^  19-3  -  — — 

Preferred  Dividsnd  No  8«.  payable  Febniao^  16th.  1924  '**-‘^2! 

Ordinary  Dix-!dejid  No.  81.  paid  January  l«th.  1924 —  20..S00.H 


6.61S.8»0.1S 
M4.n*e  p» 


l.IM.CLM 


BESERVES ; 

Fire  Insurane* 


Extraordinary  Repairs  and  Renewals  . 

Cotton  Sacks  outstajidina  - - —  — 

Industrial  Accidenta 


I  1..50«l.000.00 
tOP.OftO.OP 


jnausinai  - - wi.  e„- 

Contlnger.t  R.'seiwe  ta  portion  of  *hieli  Is  aTailable  for 
Go\-ernment  Taxes) - ' 


150.000.00 
80.BOO.OO 


£97,135.40 


2.7M  635.49 


_ „  _ _ _ _  ...  . .  , _ _  _ '’D’dd  improve  steadily  over  tho  ne.xf 

Beatt  e.  Harbor  Board;  Ra.v  Fi.  Lee.  the  mortgage  companies,  the  to  some  extent,  upon  such  po.ssiblli-i  years. 

Alberta  Pacific  Grain  Uo.  for  the  comimnie-s,  the  whole.sale.ra,  tlie  ties 


grain  men;  Commander  Barney  L. ;  j  Credit  w-as  loo  easy  .-iiici 

Johnson,  of  the  B.  L.  Johnson,  Ikal-  result  xias  bad  This  eounfry 
ton  Co.  for  the  shipping  Interests  of  business  men  must  have  siii- 

ihe  Vancouver  .Mei*ohanta  Kxchange.  credit,  but  xvheii  cred  t  is  too 

The  board  has  made  an  application ;  ^heap  the  result  is  harmful, 
to  Ottawra  for  irowe-r.s  to  control  the  “Before  we  can  have  pi'niiaii- ni 
handling  of  grain  through  this  P<>ri. !  pj.Qgpg,j.j|y  western  Canada,  t'uo 
Starting  to  function  xvlthln  a  few  farmer  must  be  on  a  basis  xvhere  he 
diuys  the  Board  xvill  have  control  the  operate  at  a  profit.  The  price oi 

Issuance  of  permits,  the  unloading  of  profluct  is  low,  and  there  is  no 

gram  cars  at  the  eleivator,  the  berth-  prospect  that  it  xvill  rise.  It  is  .sold 
ing  of  vessels  an<l  all  other  mauetSi^jj  world  market.  It  s  plain  that 


I  lMl.S  FOB  RK.I>VFST.>Ii:\T. 
Holders  of  Faiiadiaii  General  Elec- 
trie  Company  common  stock,  are 


HOH  FH.AM.K  OOKKS 
All  interesting  sale  on  the  Winni¬ 
peg  Stw'k  Kxchange  was  that  of  20 
shares  of  .Standard  Trusts  at  a  priei 
of  $30  per  share 


SURPLUS: 

Balance  at  December  31«t,  1922  - - - -  ^ 

Incom#  from  Op«rations  an4  laA-estroaU  lor 
ywr  1928  after  xn*kin*  provielon  Ipr  ^ 
depreciation  —  ■  ■ 

Intercat  _ »84S.5«i.C» 


_*  653, 158.11 


1.235. 438.33 


this  week  recelxiug  settlement  on  rj-  j"’, ,  I'hare.  The  Standard 

their  lioldlngs  in  ccnneclioii  with  the  ^  ^  *'Tocks.  quota- 

iiequisition  of  control  of  the  Cana- xx-hlch  xv.us  affected  by  a  by- 


FTre  Iniuranc*  Transfer  to  R«orx-»  , 

Contin^rnt 

Induatrial  Accidenta  -  .4.090.90 


«3«  047.11 


affecting  the  movement  of  grain 


Ttl  KFTIRF  K.  .V  S.  BOMIS. 

Toronto.  —  Tho  Cliarteretl  Trust 
and  Kxecutor  Company  have  sent  mit 
!  notices  call  ng  for  offerings  of  7  i>er 
cent,  first  mortgage  bonds  of  K.  &  S. 
Tire  &  Rubber  Goods.  IJmited.  to  the 
anuvunt  of  $20.'X)O  in  be  retired  un¬ 
der  the  mortgage  deed  of  trust. 

Tendei's  xvill  be  received  tip  until 


81,597.391.78 


Deduct:  Diridends  — 
On  Preferred  Siock 
On  Ordiaary  Stock 


|T.75.oe9.?0 
..  glO.OOO.#^ 


last  quarterly  dividend  recenlly  de-j  Uanada.  ^  i 

the  cost  of  commodities  the  larmei  j  elared.  They  also  get  one  share  of|  Prior  to  Januarx-  13th.  however, 
buys  musi;  eouie  doxvn  if  Iho  farmer  preferred  slock  of  Sob  par  value  foi'i^hfie  were  some  fexv  stocks  on  the, 
is  to  continue.  There  is  no  e.seape  eacli  share  of  common  stock  that:  Kx'ehange  xvhieh  xverc 

from  this.  Wliatever  the  I'quidnr'ixn  ,  was  outstanding  In  their  name.  OUidU'Oted  at  per  cent.,  and  this  number 
involve.^,  and  liowexer,  panful  Hie  the  ’i'oronto  unlisted  market  these , Standard  Trusts.  Under 
procps-s  may  be.  it  must  go  on.  \\heu|  piefen  od  shares  have  been  active  on  rihe  old  ruling  the  quoted  price  gi.ven 
this  Is  ■lion''  the  hplterment  iii  voii  |  -  an,  "if,  as  and  xx  hen  issued''  Ixtsis  in,  w'as  around  $60.  but  .n  reality  this 
tions  xvill  b?  general  anil  ra))i(l."  '  Hie  xicinity  of  52.  was  for  txvo  shares,  .so  that  the  .sale 

- -  -  _  .  — ,  I  'I  report  of  tho  com-;  i'-'ico  of  •$■30  a  share  is  the  equivalent  ■ 

February  2oHi.  .au  I  the  Immls  ai.'  to.  pa„y  showed  common  stock  ont- 1  of  the  old  exchange  quotation  of' 

siaiidins  of  a  par  xaiiie  of  $lo.soO,- 


75o.S58.89 
SS5. 563.807. 4ft 


i.e  ilolixered  February  22nii 


S60. 


AUDITOBS'  REPOST  TO  THE  SHAREHOLDERS 
W.  have  XL""’*’  tlra'^nd  “Lxa  oiTxilSfJd 

;if  "  or^atTn  and  tb.  oxpba.tiea.  to  u*.  .nd  «  b.y  the  kooks  of 

the  Coirpary.  PRICE,  WATERHOU.<E  t  CO., 

Awnvvad  an  behalf  of  the  Beerd ;  Auditor* 

&  U  wiw’  Moawtol,  jMaajy  Jlto.  XtU. 
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